BANKERS’ MAGAZINE, 


AND 


Statistical Register. 


Vou. XIII. New Serres. OCTOBER, 1863. 


RECENT BANK STATISTICS. 


I, New-York State. Il. New-York City. III. Baltimore. IV. State 
of Ohio. 


Tne recent official returns of the banks of the several States show a 
marked diminution in their circulation. That of New-York has been 
reduced from $39,182,000, in December last, to $32,251,000, in June, 
equivalent to 15 percent. That of Missouri is reduced from $6,511,000, 
in January, 1862, to $3,107,000, in July, 1863; that of Ohio from 
$10,033,000, in October, 1862, to $6,915,000, in July, 1863; that of 
Pennsylvania from $27,689,000, in October, 1862, to $23,969,000, in 
April, 1863. The following tables will illustrate the banking movement 
in the States of New-York and Ohio, and in the city of Baltimore. The 
liberal investments by these banks in the funds of the general govern- 
ment show the confidence felt in the ability of the Treasury to sustain 
fully the extraordinary load heaped upon it in consequence of the re- 
bellion. Official returns, also, from the States of New-Hampshire, Massa- 
chusetts and Connecticut indicate a more cautious movement on the part 
of the banks in those States, by the withdrawal of their circulation to the 
sm of ten or fifteen per cent., compared with the close of the year 
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Comparative Taste or THE Banks or tHE Strate or New-Yors, 
DURING THE YEARS 1860, 1861, 1862 anv 1863. 


Resources. Sept., 1860. Dee., 1861. Dec. 27,1862. Mar. 28,1868. June 18, 1863, 


paceedens ooeeee $ 200,118,834 .. $ 191,083,141 .. $ 173,922,536 .. $ 183,864,089 .. $ 183,647,433 
Overdrafts, a 423,392 .. 868,866 .. 508,521 .. 519,430 .. 463,785 
Due from banks, ...... 17,167,040... 18,798,709... 27,682,461... 26,764,858 .. 22,404,878 
Real estate, 8,865,800 .. 9,219,788 .. 9,608,672 .. 9,200,498 .. 8,972,095 
Specie on hand,....... 21,710,828... 29,102,715... 87,903,047... 86,802,483 .. 40,250,339 
Cash items, ........... 22,918,841 .. 18,995,778 .. 88,103,776 .. 50,181,845... 48,482,170 
Stocks and mortgages,. 86,609,787 .. 68,258,884... 118,860,720... 110,810,861 .. 115,215,996 
Bills of other banks,... 2,509,601... 2,121,785... 17,041,585... 25,778,820... 15,790,784 
Expense account, ..... 931,432 .. 1,811,547 .. 1,585,814 .. 976,285 .. = 1,192,147 

Total resources, .. . $811,245,555 .. $ 384,755,658 .. $425,112, 082 .. $444,894,124 .. $ 436,419,685 

LiaBILities. Sept., 1860. Dec., 1861. Dec. 27,1862. Mar. 28,1863. June 13, 1863, 
Capital paid in, « $111,834,347 .. $ 109,403,379 .. $ 108,668,297 .. $ 108,148,202 .. $ 108,499,653 
Circulation,...... esse» 81,759,127... 30,553,020 .. 89,182,819... 35,506,606 .. 32,261,462 
Profits undivided, 18,316,468... 14,152,157... 17,102,000... 15,752,206 .. 18,403,336 
Due banksandbankers, 29,706,606... 34,431,615... 57,389,106... 58,601,382 .. 49,193,323 
Due other than banks,. 2,252,961 .. 2,501,299 .. 1,661,402 .. 2,171,144 .. 2,079,981 
Treasurer of the State, 3,569,907 .. 8,915,976 .. 7,625,478 .. 5,855,990 .. 4,767,806 
Due depositors,.....+. 116,190,466 .. 125,178,984... 191,587,897 .. 221,544,847 .. 218,717,725 
Miscellaneous, ........ 2,615,673 .. 14,619,278 .. 1,945,084 .. 2,314,297 .. 2,496,899 


Total liabilities, .. . $311,245,555 .. $884,755,658 .. $ 425,112,082 .. $ 444,894,124 .. $ 436,419,085 


LIABILITIES AND ReEsovRCES OF THE Banks oF THE City or NeEvw- 
York AND OF THE INTERIOR, JUNE, 1863. 


Country Banks. 
co 


Ni Forty-0O 

ifty-Four ae ee 

rh Ato nks. — po ione. fi — Totals. 
Capital paid in,....... $69,401,787 .. $2,900,000 ... $34,483,196 .. $1,714,670 .. $ 108,499,653 
Circulation,.... 6,161,825 .. 1,976,890 .. 22,052,430 .. 2,070,817 .. 82,261,462 
Profits undivided, 12,266,188 .. 812,835 .. 5,047,681 .. 277,182 .. 18,403,833 
Due banksandbankers, 40,850,144 .. 1,833,305 .. 6,259,600 .. 250,275 .. 49,193,824 
Due other than banks, . 889,022 .. 27,798 . 788,169 .. 874,992 .. 2,079,951 
Treasurer of State,.... 446,451 .. 140,212 .. 4,109,273 .. 71,370 .. 4,767,306 
Individual depositors,. 166,989,567 .. 4,308,018 .. 44,250,555 .. 8,174,585 .. 218,717,725 
Miscellaneous, 620,938 .. 207,898 .. 1,428,138 .. 240,429 .. 2,496,898 


Total liabilities,. .. $ 297,625,992 .. $12,200,956 .. $118,419,087 ... $8,173,770 .. $ 436,419,685 


RESOURCES. City Banks. Cott Associations. 


LIABILITIES. 


— Totals, 
— eeeeeeeee ss $ 111,148,244 .. $6,081,527 .. $62,500,800 .. $3,916,868 .. $ 183,647,439 
Overdrafts, 84,668 .. 10,967 .. 857,102 .. 61,048 .. 463,78 
Due from other banks,. 5,677,570 .. 8,697,098 .. 12,427,387... 602,828 .. 22,404,878 
Real estate, 6,343,577 .. 181,366 .. 2,288,457 .. 158,698 .. 8,972,098 
Specie on hand,........ 88,417,436... 190,223... 1,559,360... 83,370... 40,250,389 
Cash items, 46,234,404 .. 226,769 .. 1,955,080 .. 65,907 .. 48,482,170 
cece 76,801,677 .. 1,289,875 .. 29,169,551 .. 2,220,875 .. 109,481,473 
Bonds and mortgages, . 812,842 .. 68,690 4,668,760 .. 684,206... 5,734,518 
Bills of other banks,... 12,103,248 .. 890,520 2,997,621 .. 299,460 .. 15,790,849 
Expense account, &c.,. 552,196 .. 63,921 .. 494,949 .. $1,015... 1,192,081 


Total resources,. .. $ 297,625,922 .. $12,200,956 .. $119,419,087 .. $8,178,770 .. $ 436,419,085 
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‘An examination of the quarterly statement of the banks of New-York 
city, for June, 1863, shows that the average capital of the fifty-four 
banks is about $1,280,000. Of the whole, their capital is distributed as 


follows: 
1 over $9,000,000 ai 1 of $1,800,000 8 of $600,000 
1 of 5,000,000... 4 of 1,500,000 .. 4 0f 500,000 
of 4,000,000 mer 1 of 1,235,000 ones 7 of 400,000 or over, 
of 8,000,000 .... 10 of 1,000,000 .... 8 of 300,000 
of 2,785,000 lof 800,000 pane 5 of 200,000 or over, 
of 2,050,000. 2of 750,000 .... 10of 150,000 
5 of — 2,000,000 
The fifty-four banks of New-York city commenced business at the fol- 
lowing periods : 
Year. Year. Year. Year. 
1in 1784 © .... 2 im 1824, 1 in 1836. 7 in 1852, 
ee ae: 2in 1838. .... 6 in 1853, 
1 in 1905, 2 in 1923, ... 1in 1839. .... 1 in 1954, 
lin isi. .. 1 in 192% .. $in 184% .... 2 in 1855, 
lin 181. .... 8 in 1830, ‘ 1in 1850. .... 1 in 1856, 
$in 181% .... 1in188% .... 10im1951, .... 1 im 1859, 


Fifty-one of these are organized under the general banking law of the 
State. Of the three chartered banks, two are unlimited, viz., the Man- 
hattan and the New-York Dry Dock. The charter of the Bank of the 


State of New-York will expire in the year 1866. 

The following table illustrates the increase of banking capital, deposits, 
loans and specie, since the year 1849, of the city of New-York. The 
most marked increase was in the number of banks and amount of capital 
during the years 1852-1853, and from September, 1855, to March, 


1857: 
Due No. of 
Date. Capital. other Banks. Deposits. Loans. Specie. Banks. 
September, 1849,..... $25,068,000 ., $12,392,000 .. $28,482,000 .. $51,079,000 .. $8,022,000 .. 
September, 1850,..... 27,440,000 .. 16,412,000 .. 87,018,000 .. 62,886,000 .. 9,056,000 .. 
September, 1851,. 84,603,000 .. 10,777,000 .. 86,957,000 .. 70,516,000 .. 6,032,000 .. 
September, 1852, 36,791,000 .. 22,484,000 .. 46,608,000 .. 94,355,000 .. 8,702,000 .. 
June, 1853, 44,196,000 .. 24,961,400 59,078,000 .. 102,714,000 12,174,000 .. 
September, 1855, 48,683,000 .. 18,525,000 .. 58,657,000 .. 103,924,000 .. 9,747,000 
March, 1857, 59,703,000 .. 22,888,000 .. 70,760,000 .. 122,790,000 .. 10,786,000 .. 
June, 1858,..... 67,041,000 .. 28,275,000 74,806,000 .. 127,662,000 .. 31,704,000 .. 
September, 1859,..... 69,933,000 .. 18,879,000 .. 75,497,000 .. 115,708,000 .. 20,556,000 .. 
March,  1860,. 69,420,000 .. 29,039,000 .. 79,526,000 .. 125,949,000 .. 23,172,000 .. 
June, 1860,..... 69,758,000 26,243,000 .. 80,536,000 .. 125,189,000 .. 23,054,000 
September, 1860,..... 69,290,000 .. 21,271,000 .. 81,283,000 .. 120,271,000 .. 20,116,000 .. 
December, 1860,..... 69,907,000 .. 22,792,000 .. 84,828,000 .. 181,351,000 .. 24,597,000 .. 
March, 1861, 69,914,000 .. 28,219,000 .. 83,512,000 .. 117,069,000 .. 87,458,000 .. 
June, 1861,..... 69,650,000 .. 25,006,000 .. 77,158,000 .. 105,822,000 .. 39,972,000 .. 
September, 1861, 69,650,000 22,725,000 .. $3,252,000 .. 113,810,000 .. 86,118,000 .. 
December, 1861,. 69,651,605 .. 27,126,000 .. 91,474,000 .. 127,087,000 .. 26,182,000 .. 
March, 1862,. 69,051,605 .. 80,480,000 .. 92,061,000 .. 98,536,000 .. $1,087,000 .. 
June, 1862,..... 69,125,660 41,848,000 .. 112,195,000 .. 118,540,000 .. 30,406,000 .. 
June, 1868,..... 69,401,787 .. 42,185,000 .. 166,989,000 .. 188,263,000 .. $3,417,000 .. 54 


ELLSARBEBReSERES 


There were, in June, 1863, in the State of New-York, one tank with 
a circulation over $600,000; two over $500,000 ; three over £409,000; 
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two over $300,000; fifteen over $200,000, and one hundred and four 
over $100,000 ; the remainder under $100,000 circulation. 

In order to show the progress of banking in the city of New-York 
since the opening of the California gold mines, we reproduce the follow- 
-ng tabular statement of their liabilities and resources in 1849, 1852, 


1858, 1859 and 1860: 


ConpensEp STATEMENT OF THE CoNDITION OF THE Banks IN THE City 
or New-York, 1849, 1852, 1858, 1859, 1860. 


LIABILITIES. Sept., 1849.  Sept., 1852. June, 1858. June, 1859. March, 1860, 
Capital, $25,068,700 .. $36,791,750 .. $67,041,182 .. $68,645,014 .. $69,420,057 
Net profits, .........06 8,726,360 .. 5,464,511 .. 7,581,640 .. 7,555,451 .. 7,040,516 
Circulation, 5,990,100 . 8,678,664 .. 7,080,896... 8,125,072... 8, 467,922 
Due other banks, 12,392,280 .. 21,826,604 .. 28,275,878 .. 28,744,605 .. 29,039,860 
Individual deposits,... 25,763,586 .. 50,408,610 .. 74,806,752 .. 72,718,844 ., 79,936,804 
Miscellaneous,... 559,572 .. 832,096 .. 430,561 .. 571,902 .. 451,208 


Total liabilities, $ 76,500,598 .. $ 123,497,235 .. $185,166,404 .. $181,358,S8S .. $ 194,355,862 
RESOURCES. Sept., 1849, Sept., 1852. June, 1858. June, 1859. March, 1860, 
$51,079,220 .. $88,815,464 .. $ 118,299,388 .. $ 118,543,934 .. $ 125,949,817 

Stocks, bonds, &e.,..... 4,101,770 .. 5,589,815 .. 9,862,618 .. 12,714,091 .. 12,975,447 
Real estate, 2,113,620 . 2,702,410 .. 5,815,368 .. 6,055,947 .. 6,254,715 
Due from banks, 4,477,804 .. 5,424,207 .. 5,838,028 .. 6,213,481 .. 5,078,902 
Cash items, 6,377,510 .. 11,866,284 .. 14,594,592 .. 17,099,786 .. 20,871,237 
Specie,.............e0. 8,022,250 .. 8,702,895 .. 81,704,814 .. 20,682,304 .. 28,172,056 
OE «40.00.8000 828,424 .. 446,160 .. 51,606 .. 49,445 .. 53,088 


Total resources, .... $76,500,598 .. $123,497,235 .. $ 185,166,404 .. $ 181,358,888 .. $ 194,355,862 


Banks or THE City or New-York. 


The annexed is a summary of the quarterly statements of the banks of 
the city of New-York at various dates since their suspension, in January, 
1862. Those who wish further details will find them reported in the 
last volume of this Magazine, pages 393, 397, 399, 831 and 917. 


LiaBILITIES. March, 1862. Sept., 1862, Dee., 1862. March, 1863. June, 1863. 
Capital, $69,051,605 .. $69,125,820 .. $69,138,570 .. $69,156,555 .. $69,401,787 
Net profits,........ axe 6,875,711 .. 8,571,931 .. 10,072,598 .. 9,436,681 .. 11,714,146 
Circulation, 5,870,385 .. 9,710,016 .. 9,810,031 .. 8,472,864 .. 6,161,825 
Due other banks,..... 80,430,134 .. 50,895,784 .. 47,197,511 .. 44,674,237 .. 42,185,617 
Individual deposits,.. 92,061,187 . 148,458,164 .. 143,413,297 .. 169,464,537 .. 166,959,567 
Miscellaneous, 1,691,400 ., 532,773 .. Ti8,479 .. 592,631 .. 620,938 


Total liabilities,... . $ 205,983,372 .. $ 281,794,433 .. $ 280,410,486 .. $ 301,797,455 .. $ 297,073,880 


RESOURCES. March, 1862. Sept., 1862. Dec., 1862. March, 1863. June, 1863. 
$98,536,943 .. $96,201,023 .. $105,827,311 .. $111,126,942 .. $ 111,148,244 

Btocks, &C.,..+.-..--. 44,906,265 .. 76,741,165 .. 80,044,041 .. 73,479,591 .. 76,801,677 
Bonds and mortgages, 611,900 .. 538,916 .. 1,126,331 .. $29,104 .. 812,342 
Real estate,..... 6,748,468 .. 6,758,563 . 6,764,721 .. 6,468,217 6,343,577 
Due by banks, 4,164,459 .. 4,893,121 .. 6,618,825 .. 6,224,578 .. 5, 677,500 
Cash items, 19,865,119 .. 58,444,555 .. 44,128,604 .. 69,269,033 .. 58,387,712 
81,087,652 .. 87,165,848 .. 35,868,251 .. 84,854,461 .. 88,417,436 

62,566 .. 51,217 .. 42,812 .. 45,529 .. 84,822 


Total resources,.... $ 205,983,372 .. $ 281,794,488 .. $ 280,410,486 .. $ 301,797,455 .. $ 297,078,850 
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Banks or THE Strate or New-Yors, 1853-1863. 


Aggregate Capital, Circulation, Individual Profits, Balances due to and 
from other Banks, Individual Deposits, Loans, Stocks, Bonds and 
Mortgages, Specie and Real Estate of the Banks of the State of New- 
York. 

Due other ; 
LIABILITIES, Capital. Circulation, Profits. Banks. Deposits. 

1858, June, $73,183,251 .. $80,065,559 .. $10,262,728 .. $31,889,129 .. $88,280,908 

184,“ 81,589,239 .. 81,266,903 .. 11,324,058 .. 22,266,903 85,294,111 

1855, sececeee 80,032,621 .. 28,562,395 .. 10,863,572 .. 24,009,282 .. 87,865,541 

1856, 92,384,172 .. 30,705,084 .. 12,945,901 .. 29,730,686 .. 100,553,349 

1857, 103,954,777 .. 92,895,892 .. 13,949,°80 .. 27,819,817 .. 108,615,878 

1958, 109,340,541 .. 24,079,198 .. 18,563,650 .. $4,290,766 .. 101,637,747 

1859, 110,605,776 .. 26,759,915 .. 13524,418 .. 80,175,329 .. 102,456,046 

1860, 111,494,398 .. 28,839,194 14,449,138 .. 82,925,293 .. 115,266,091 

1861, 109,912,209 .. 25,617,151 .. 14,597,241 .. 30,018,723 .. 109,531,678 

1862, 108,682,708 $3,727,882 .. 14,721,695 .. 50,569,676 .. 155,996,788 
“ December,.... 108,668,297 39.182,819 .. 17,102,000 .. 57,399,106 200,824,776 

1863, June,........ 108,499,653 .. $2,261,462 17,211,255 .. 56,040,610 218,717,725 


Stocks and Bank Reat 

RESOURCES. Ioana, Mortgages. Specte. Balances. Estate. 
1858, June, ........ $101,206,982 .. $25,800,228 ..$18,884,410 ..$18,626,754 .. $5,005,769 
1854, 153,875,986 .. 28,114,422 .. 10,799,429 .. 10,907,893 .. 5,556,571 
1855, eee 165,106,907 .. 28,044,581 .. 15921,467 .. 12,720,800 .. 5,726,02T 
1856, eee 174,141 775 .. 81,892,724 18,510,835 12,255,098 . 6,724,163 
1857, seeeseee 190,808,832 .. 85,047,266 .. 14,870,484 .. 11,643,830 7,423,015 
1858, 178,853,145 .. 81,718,026 .. 83,597.211 .. 18,569,231 .. 7,899,958 
1859, 185,027,450 85,039,260 .. 22,207,782 .. 18,158,254 . 8,491,879 
1860, 196,908,063 86,300,577 24,582,219 .. 15,253,786 .. 8,756,885 
1861, 168,477 371 .. 41,527,496 41,824,080 .. 18,824,077 .. 8,933,813 
1862, cee 184,501,261 .. 70,697,719 .. 82,822,698 .. 21,720,212 . 9,609,060 
“ December,.... 178,922,536 .. 118,860,720 .. 387,803,047 .. 27,682,461 9,608,672 
1863, June, 183,647,439 .. 115,215,996 .. 40,250,889 .. 22,404,878 .. 8,972,098 


_ The following were the eight banks having a circulation over $300,000, 
viz, : 


Mechanics and Farmers’ Bank, Albany,............. $850,000 .. $655,800 
Metropolitan Bank, New-York,........sccesscceeee 4,000,000 .. 533,400 
Coloma, Banks, CHAM... <..0cicicesccecccesedsese 100,000 .. 526,000 
Shoe and Leather Bank, New-York,..........-+ec002 1,500,000 ... 482,900 
Rochester Exchange Bank, Rochester,.......+..s00 100,000 .. 446,700 
Commercial Bank, Albany,......seeseecseereesecee 500,000 .. 416,400 
Hampden Bank, North Castle,.....seseeseeseeceeee 300,000 .. 835,700 
Tradesmen’s Bank, New-York,...ccsccesccccccesess 1,000,000 oe 320,600 


The following new savings banks were incorporated: 1. The Anglo- 
African Savings Bank, Ninth Ward, New-York City. 2. The Emigran 
Savings Bank of Brooklyn. 38. The Harlem Savings Bank, at Harlem, 
in the Twelfth Ward of the City of New-York. 4. The Ithaca Savings 
Bank, at Ithaca, Tompkins County. 5. The Market Savings Bank of 
the City of New-York, to be located in the Second Ward. 6. The 
People’s Savings Bank of the City of New-York, to be located in the 
Third Ward. 
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Bayxs or THe City anp Stare or New-York, 


According to their official reporis, June, 1863.* 


54 254 808 Ratio Ratio 
LIABILITIES. Cit Country Banks, Cit Country 
Banks. Banks. Total. Banks. Banks, 
Capital,. sees $69,401,787 .. $39,097,866 .. $108,499,658 .. 68.97 .. 86.03 
Net profits, es 11,714,146 .. 5,497,109 .. 17,211,255 .. 68.06... 81.94 
Circulation,........ ae 6,161,825 .. 26,099,637 .. 32,261,462 .. 19.09 . 80.91 
Due other banks,..... 42,185,617 .. 18,854,993 .. 56,040,610 .. 75.28 24.72 
Individual deposits,.. 166,989,567 .. 51,728,158 .. 218,717,725... 76.85 —.. 23.65 
Miscellaneous... . 620,988 .. 1,875,961 .. 2,496,899 .. 5 « 75.14 


Total liabilities, .... $297,073,880 .. $ 138,153,724 .. $435,227,604 .. ls oe 81.75 
Ratios. 


_—< —______. 

City Country Total, i Country 
RESOURCES. Banks. Banks. 808 Banke. Banks. 
MOTB cascdccevse +++ $111,148,244 .. $72,499,195 .2 $ 188,647,439 i 89.43 
76,801,677 .. 82,679,801 .. 109,481,478 J ve 29.55 
Bonds and mortgages, 812,842 .. 5,421,676 .. 5,734,518 .. . 94.55 
Real estate, 6,343,577 .. 2,628,521 .. 8,972,098 . Ms ~ 29.80 
Due by other banks,.. 5,677,570... 16,727,808 .. 22,404,878 .. is oe 74.66 
Cash items,........... 46,234,464 .. 2,247,706 .. 48,482,170 .. R in 4.64 
Specie, ..00...0.00. «+» 88,417,486 .. 1,882,953 .. 40,250,389 , ° 4.56 
Overdrafts, &.,...... 84,822 .. 428,963 .. 463,785 .. y ee 92.42 
Bills of other banks,.. 12,103,248 .. 8,687,601 .. 15,790,849 .. wd oe 22.99 


Total resources,.... $ 297,073,880 .. $138,153,724 .. $ 435,227,604 .. 31.75 


Battimmore Banks. 


Par Value of Stock of each ; the Market Price and Rate Per Cent., in 
January and July, 1863. 


Janvary, 1863. JuLy, 1863, 


, mee 

Par Value Market Value Market Value 
Name OF Bank. per Share. Price. per cent. Price. —_per cent. 
1, Merchants’ Bank, ...........2. $100 00 .. $100 00 .. $100 00 .. $100 00 .. $100 00 
DS PMD cdc Be. 20. SBS. Be . BS 
8. Bank of Baltimore, 109 00 .. 95 50 .. 95 50 9700 .. 970 
4. Farmers and Pianters’ Bank,.. 2500 .. 2650 .. 10600 .. 2800 .. 112.0 
5. Farmers and Merchants’ Bank, 4000 .. 8500 .. 87 50 8800 .. 9500 
6. Franklin Bank,........ ovenecs, SEP as 8 50 68 00 1150 .. 9200 
7. Mechanics’ Bank, ican Se x 1700 .. 11888 .. 1750 .. 11666 
8. Western Bank,.......... ares 20 00 1900 .. 95 00 2000 .. 1000 
9. Commercial and Farmers’ Bk., 33 33 8500 .. 10500 . 8500 .. 10500 
do. " 2000 . 23 00 11500 .. 2300 .. 11500 
10. Citizens’ Bank, - 1000 .. 1000 .. 10000 .. 1000 .. 100 
11, Marine Bank,,. : 8000 2800 .. 9833 .. 8000 .. 100 
12. Bank of Commerce, 2300 .. 2200 .. &8 00 2200 .. 8% 
18, Chesapeake Bank,............ 2500 .. 2800 92 00 2400 .. 9600 
14, Fell’s Point Bank,..... 2600 .. 2400 .. 9288 2400 .. 92:88 
16. Howard Baak,......<0000... as 1000 .. 825 .. 8250... 950 .. 950 
16. People’s Bank,...... diicmba -. 900 .. 1500 .. G00 .. 1500 .. G0 


* For a similar table for June, 1862, see Bankers’ Macazine, November, 1862, 
p. 400. 
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NEW JOINT-STOCK COMPANIES OF LONDON, 
From the London “ Money Market Review,” May, 1863. 


A PARLIAMENTARY return, recently issued, gives a list of all joint-stock 
companies formed during the year 1862, under the Limited Liability 
Act and subsequent acts; and also under the “ Companies’ Act of 1862,” 
From the first part of the return we find that, in England, 423 companies 
were formed during the year ending the 31st of December last, of which 
357 were formed under previous acts, and sixty-six under the Companies’ 
Act of 1862. In Ireland seventeen companies were organized during 
the same year, of which twelve were formed under previous acts, and 
five under the Companies’ Act of 1862. In Scotland twenty-five com- 
panies were formed during the same year, of which twenty-three were 
under previous acts, and two under the Companies’ Act of 1862. Of 
these 465 companies, only eleven have been returned as wound up or 
abandoned ; but, in all probability, many more have ceased to exist, 
The return does not state what old companies have been registered under 
the Companies’ Act of 1862, but it was understood that all the ensurance 
companies formed since 1844 were compelled to be registered again under 
the new act; and it is, therefore, important that attention should be di- 
rected to this point. If they have been registered again, there must be 
some great irregularity in the method of registration, for the numbers 
run consecutively, thereby implying that no other companies have been 
registered. 

From the second part of the return we see that no joint-stock banks 
were formed in Ireland or Scotland during the year 1862, while in Eng- 
land no less than thirty-seven banks were formed with limited liability, 
of which twenty-four are under the Banking Limited Liability Act, 21 
and 22 Victoria, cap. 91, and the remaining thirteen under the Com- 
panies’ Act of 1862. Only two of these banks are returned as dissolved, 
or having ceased to exist. 

Since the date of the last similar return, (No. 58, session 1862,) fifty- 
nine English companies, two Irish companies, and ten Scotch companies, 
have been returned as dissolved, or as having ceased to carry on business. 

Since the passing of the Limited Liability Act, 18 and 19 Vict., cap. 
133, it appears that no less than 2,564 companies have been formed on 
that principle; the proportions are as under: 

Bagiland,...ceccccocee cose 2,334 


pO ee panebaehaanamad ienieenadeue 124 
eee beeneuweue«ewar Chcnsseesoeesene 106 


A total number of companies,.......... cccccccccces 2,564 


In addition to these miscellaneous trading companies, forty-six banks 
have been formed with limited liability. 

As all former joint-stock acts are repealed, and the Companies’ Act of 
1862 now contains the whole law relating to joint-stock associations, ¢x- 
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cept building and friendly societies, it would appear to be highly desir- 
able that all existing companies should be compelled to register under 
the new act, so that there might be some accurate account of ad/ joint- 
stock companies now carrying on business. There need only be two 
registers, one for limited, and the other for unlimited companies; for the 
new act has entirely got rid of the special provisions for banking and in- 
surance institutions. The principle of joint-stock association is extend- 
ing so rapidly that much future inconvenience would be prevented by 
insisting upon all existing companies being again registered, under lim- 
ited or unlimited liability, as the process will not need to be repeated ; 
and many companies are still doubting whether they shall or shall not 
avail themselves of the numerous advantages conferred by the Companies’ 
Act of 1862. 

Subjoined is an alphabetically arranged list of the banks projected 
during 1862, with limited liability ; but it will be noticed that several of 
the number have not yet come before the public: 


Bans (Liurrep) Formep tn 1862. 
Capital, 
« Adelphi BAMK,.. 0s <c0sccscinssccccsessccisscsccessocsacssce SUj000000 
. Alliance Bank of London and Liverpool,......-...cecceccssece 2,000,000 
j, EE PROMO SERINE 6.0.05078; 8500 6:5,6-0:5:6.00:660000050 040800800601 250,000 
Anglo-Portapnene: DAAK, ....<:0.0:6:6:00.5.0:54.46 06:0:40:00000.086b0e0se 1,000,000 
. Bank of Canada, Nova Scotia and New-Brunswick, .......... 1,000,000 
- Bank of Hindustan, China and Japan,......cceccccccsceccecs 1,000,000 
5 NARI Se, CONN 5 oa. k:aidiss 64100-5106 ReRee oe paamomenmneeie 1,000,000 
. Bank of Wales, Pe TT a Oe RE TP ree 1,000,000 
k MeaGiond DIAM iet BON. oi crccsccdccesssecsee seitkiminense an es 650,000 
. Canadian Bank of England, Nova Scotia and New-Brunswick,.. 1,000,000 
. Central London Banking Company,........... eccccccccccccs 2,000,000 
2, European Bank,...... wena coccccccccccccccsece 2,000,000 
3, Exchange Banking Company of England and America,........ 1,000,000 
. Great Northern and Western Bank,...........eece0e 5,000,000 
. Great Northern Bank, rarer iota 2,000,000 
5. Imperial Bank,.......... aiiaientcia nieaeiciors 3,000,000 
. Law Bank ‘ i 1,000,000 
) aneds end Conte Bak, ..ccscccccsiesencee aigden ake a aaaeaae 1,000,000 
9, Lombard Bank,........... mibecase 5,000,000 
. London and Brazilian Bank,............- : 1,000,000 
. London and Colonial Bank, : 500,000 
2. London and Lancashire Bank, Sn P 1,000,000 
. London and Manchester Bank,......0..++eee0 1,000,000 
24. London and Middlesex Bank, ° ° aigcnes ° 1,000,000 
5, London and Northern Bank,..........00 eons - ae 1,000,000 
26, London and Northwestern Bank,........ ‘ ear 2,000,000 
- Loudon end Southwark Bank... <600:06.00600.000 006800000009: 1,600,000 
. London and Southwestern Bank,......ecscescccces ae 500,000 
M, Lonton and Vorksliing Baile. < ..<<ssosacccscececesveeeessoe 1,000,000 
. London, Buenos Ayres and River Plate Bank,........... ‘ 500,000 
- Manchester and County Bank, 3,500,000 
2, Northern Counties Bank,.......... 2,000,000 
. Public Bank of Liverpool,............ ooeccccecesscccoesece 1,000,000 
- Scinde, Punjaub and Delhi Bank Corporation,.....0..e0eeeee- 1,000,000 
oF Standard Bank of British South Africa,...ccccccccsccccesece 1,000,000 
F Union Bank of England and France,........+ssee.e0 1,000,009 
Sf | SITTER LIES 1,000,000 


1 

2 
3 

4, 
5 
6 
7 
8 
9 


Total nominal capital,.......cccssccsscccescccescses £52,900,000 
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There are no returns showing what amount of capital has been already 
paid up; but the 44th section of the new act provides, that in future 
the debts and assets of all banking and insurance companies shall be 
made up twice in each year, and publicly exhibited in the registered 
office of the company. This statement, which must be made out accord- 
ing to form D. in the first schedule, must show the number of shares into 
which the capital is divided, the number of shares issued, the amount of 
calls made, and the amount paid up. In the interest of the public it is 
highly desirable that on these and all similar points the fullest and most 
explicit information should be afforded. 


NEW JOINT-STOCK BANKS IN ENGLAND. 
From the London “ Money Market Review,” August, 1863. 


We have now before us two Parliamentary returns recently published, 
from which we extract the names of forty joint-stock banks, all limited, 
registered during the first six months of the present year, 1863. Mr. 
Hvpparp’s return gives a list of thirty-four banks formed up to the 15th 
June, and Mr, Fryzay’s return contains six more registered between the 
16th and 9th July, being a period of rather more than three weeks, 
These banks are all formed on the principle of limited liability ; it is 
needless to add the word “ limited” in each instance. 

Nominal 
Banks. Capital, 


. London and Papis Bank, .......eecceeees CORT Tore ee £ 2,000 
. Midland Counties Union Bank,..............e: Peper 2,000 
. English and Irish Bank, coe. 2,000,000 
. London and Midland Counties Banking Company, ........ 2,000 
. British and American Exchange Banking Corporation,..... 1,000,000 
. London, Birmingham and South Staffordshire Bank,........... 1,000,000 
(, SA Nc Accnscdusccnisecctecnescacenweddsecewuss 2,000 
. Midland Banking Company, .......+.....- eee cccccccccoseces 1,000,000 
. Bank of Westminster, . 1,000,000 
. Union Banking and Investment Company,..........+. aeeeceae 10,000 
~ amie Of Creek TAI. .o5.s.ccsciscecceasas err 2,000,000 
. Central London Bank,... atemnearleaaenad 50,000 
. Continental Bank Corporation,............. Ree CuaKeeeNS 1,000,000 
. London, Manchester and Glasgow Bank, ......eseeeeeees 1,500,000 
. London; Southwark and Westminster Bank,....... 1,000 
. Mercantile and Exchange Bank, . 1,000,000 
. London and Hamburgh Exchange Bank, ...... iccansawes eevee 5,000 
. National Bank of Liverpool,...........se00- dedeenetosesssss) ROOReNe 
. Intercolonial Bank of Australia and New-Zealand,...........+: 1,500,000 
a Ge PE TNR oo ois cniciediccecccciccasasecs mueinecs 250,000 
. United Kingdom Bank Corporation, 2,000 
2. Army and Navy Bank, 1,000 
. London and Northwestern Bank, ‘ 2,000 
. Consolidated London and North Country Bank, 2,000 
. Union Bank of England and Russia, .......... aa 2,000 
. Consolidated Bank,........seeeeee ReKeKaRERe KA mekee asa 2,000 


. Westminster and Southwark Rank 1,000 
1,000,000 


so 
WH OD MIM HP 


bt tet et et et 
DI om wo 


noe 
— a) 


RD tS PS bo 0 
$4 4 $4 


4 


iJ 
@ 





= 


ot et ee pe 


1863.] New Joint-Stock Banks in England. 263 


90. London Bank of Sectland)....cccccccciccsccccecescccsccceces £1,000,000 
30. Bank of Otago,....+...+- RP ae arr ere eer mers 500,000 
$1. New-Zealand Banking Corporation,............. eescoce 800,000 
$2. Madrid Bank, mais 1,200,000 
$3. Bank of Manchester, ...... ‘ av 2,000 
34, Three Towns Loan and Banking Company, ‘ we 100,000 
35. English and Russian Bank,..... $060.06 evcsecocese oe : 2,000 
36. United Bank of England, France and America,.... 1,000 
87, Imperial Bank of China,........2..eeeeeer ence cocccces ecccce 1,000,000 
$8, London and Bagdad Banking Association,.....ccesecesecececs 100,000 
39, English, Belgian and Netherlands Bank, ............ ccccccces 1,000,000 
40, Universal Bank, .... é 2,000 


Total nOMIBE! COPEL, .'s.cc0ccicoasssscscoceesincesccnsese SRO UkS000 


Attention will naturally be directed to the small sums registered for 
nominal capital in several instances, In a former article we argued that 
there must have been some mistake in the registrations, and that the 
thousands ought to have been entered as millions ; but it is evident that 
such was not the case, and it appears to be a most questionable practice 
to allow a company to register for two thousand pounds when two mil- 
lions are required. 

These two returns show that, including these forty banks, there were 
no fewer than three hundred and fifty-five companies registered in Eng- 
land during the first six months and nine days of the present year, to 
which must be added six companies for working mines within the juris- 
diction of the Vice-Warden of the Stannaries and registered in a different 


way. In Ireland eleven companies, and in Scotland fourteen companies, 
were registered during the same period. 

It may, perhaps, be useful to call attention to a description of business 
now taken up by joint-stock companies, which was formerly conducted 
exclusively by private firms. The following companies have been formed 
on the principle of mercantile agency : 


Nominal 
Description of Company. Capital. 
. Import and Export Company £ 20,000 
. Northern Mercantile Association, ...........- os 10,000 
. Asia Minor Company, Cece tee cereececceseccs 59,000 
. London Financial Association, Pe re en PON 1,000,000 
. Canadian Loan and Investment Company, 500,000 
. General Credit and Finance Company of London,...........+-. 10,000,000 
. Finance Company, .........se0- oe cecccccscccccceccccees eee 50,000 
. Universal Mercantile Association, ......+¢ peeseeeeee 50,000 
. International Financial Society,.......++.sse0 06666010 ee 3,000,000 
. Credit Metropolitan,..... cccccccccces eecccceces eee 3,000,000 
. Egyptian Commercial and Trading Company,........ssseseees 2,000 
. Trading Company of Egypt,...cceserceeeeee aoe 2,000,000 
. Egyptian Commercial and Trading Company, és 2,000,000 
. Public Works Credit Company of London and Paris, ‘ 200,000 
. Mercantile Trading Company, ......... siescceccese 150,000 
. London and African Trading Company,'....seesssss 500,000 
. Company of African Merchants, ee 400,000 


~ 
SoD MATOS PON 


— ht et 
wm Co DOR 


— et ee 
IS 


Total nominal capital,.....cccccocscccccccccccccccccccses £ 22,982,000 


_ This is the last novelty in connection with joint-stock association with 
limited liability ; but the principle is scarcely even yet sufficiently under- 
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stood, and it was not generally supposed to be capable of such indefinite 
expansion as is indicated by the favor with which some of these compa- 
nies have been received. Such success was never contemplated prior to 
the passing of the Companies’ Act of 1862. When we see such firms as 
those of Hzeywoop, Kennarp & Co., and Hanxey & Co., join a bank 
founded on the principle of limited liability, there is surely no reason 
why joint-stock associations should not be successfully carried on by the 
amalgamation of mercantile and trading firms. 


RECAPITULATION. 


87 banking companies, registered to May, 1868, capital,......-+00. £52,900,000 
40 ” = i DN, S06es  eesncecece 20,548,000 
17 commercial “ - i eS eeeeeedacs 22,932,000 


A total proposed capital of... .cccccccccccccccccccceccscess £ 96,375,000 


Rumors on Srocks.—In illustration of the exaggerated effect which war ru. 
mors always in the first instance produce, it is to be remembered that although 
the premonitory symptoms of the Crimean war caused Consols to fall to 85}, they 
touched during the worst year of that conflict 93%, or exactly 2 per cent. above 
their present quotation. On the other hand, the announcement of peace led to 
equally false notions, and Consols, then with discount at 5 per cent., and with a 
stock of bullion at the bank four millions less than that now held, were buoyant at 
95. The mistaken sacrifices which were made by the rush to sell Lombardo-Vene- 
tian Railway shares, at the outbreak of the Italian war between France and Aus- 
tria, may also be reverted to as a warning against hastily giving way to alarm in 
these cases.—Zimes. 


AvsTRIA AND HER Finances.—Advices from Frankfort state that the Board of 
Control of the Reichsrath has just published a report on the Austrian debt. The 
old debt, viz., that anterior to 116, which was then 600 millions, is reduced to 
51,499,447 florins, The new debt since 1816 amounts to 1,544,5603360 florins at 5 
per cent.; 146,161,575 florins, debt to the bank, lottery loans, old English loan, and 
bonds given in payment for railway property; 175,593,134 florins, viz., the new 
English loan of 1859, the lottery loan of 1860, and various remainders of such loans 
as are to be paid back in short periods; and 96,709,170 florins given in exchange 
for old debts. The interest on these debts amounts to 96,419,213 florins, besides 
13,153,648 florins on the floating debt to the bank, deposits, and various compensa- 
tions for ancient feudal rights now abolished. The document is very elaborate, 
giving a full view in this hitherto complicated and dark branch of the State affairs. 
‘The yearly interest of some £11,000,000 sterling is a large sum, but still only a 
third part of the income of the Empire, and this income is steadily increasing. 
“With proper management,” it is remarked, ‘the finances will be brought into 
regular order; but at all events it is proved that Austria stopped at the very 
moment when the old policy would have brought ruin and bankruptcy on the 
country.” Messrs. Rotuscuttp have taken a loan of 6,000,000 florins, in preference 
shares of the Carl Ludwig Railway, in Gallicia; five per cent. interest, in silver, is 
to be paid at Vienna, Frankfort, and Berlin, and its price at Frankfort is about 90. 
The railway is in a prosperous condition, and pays all taxes out of income, so that 
the interest on the preference shares is paid without deduction. Money continues 
plentiful at Frankfort, but Austrian funds scarcely maintain their price, although 
the speech on the opening of the Reichsrath was regarded as very encouraging for 
the State creditors. 





DEBT AND RESOURCES OF THE UNITED STATES: 
And the Effect of Secession upon the Trade and Industry of the Loyal States. 


“ BY Dr. WILLIAM ELDER, OF THE TREASURY DEPARTMENT, U. 8. 


I.—THE NATIONAL DEBT. 


FOREBODINGS. 


We have entered upon an era of National Debt—the amount already 
contracted of great magnitude, and its prospective extent undetermined. 
The rapidity and the unknown limit of its growth help to give it gigantic 
proportions. Unparalleled and unmeasured in our experience, the figures 
in which it is expressed unconsciously lese the definite certitude of fact, 
and fancy runs away with the conception into the region of the fabulous. 
It awakens imagination in such a way as leads to honest over-estimate 
and oyer-statement, and at the same time gives tempting occasion and 
encouragement to careless or intentional exaggeration. Nearly a year ago, 
when its ascertained amount stood at five hundred and eleven millions, a 
caucus of congressmen, over their signatures, declared that it had then 
reached a thousand millions, and was growing at the rate of three millions 
a day. The means of better information were at hand; the Treasury 
Department practised neither concealment nor reserve. The Secretary 
published the account current of the nation then, and frequently since, 
and has at all times allowed the public to ascertain the amount of the debt 
both in items and aggregate. Yet still the rumor ran, and still the 
wonder grew, until the rumor lost its freshness, and the wonder became 
familiar, and the excitement got itself postponed to await the occurrence 
of the catastrophe which, happily, has not yet arrived. 

The idea of millions by the score is difficult of apprehension, but when 
they run up into hundreds, the mind gets no better grasp of the sum than 
it does of infinity. Our unit of value is nearly five times less than the 
British pound sterling, while it is more than five times larger than the 
French france; yet, such is the indefiniteness of enormous numbers that 
the French debt, stated at twelve thousand millions of franes, the British 
at eight hundred millions of pounds, and the American, at one thousand 
millions of dollars, might be interchanged without much affecting our 
apprehension of their respective magnitudes. They are well defined in 
arithmetical expression, but to our comprehension they have no fixed 
limits; we measure them as we do the distances to the sun, moon, and 
stars; and they lie, to the sense we have of them, in a like far-away 
firmament, beyond the mental -span with which we measure and compute 
the spaces and quantities which we can traverse and comprehend. 

The British debt during the war with the French Republic and the 
first Napoleon, grew at an unprecedented rate, and to amounts which at 


(1) 
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several successive periods set calculation at defiance, and baftled statisticians 
and political economists, as much as it alarmed and confused the poli- 
ticians and the people. Even before the epoch of its grand expansion, the 
celebrated Adam Smith, in the year 1776, when the debt was only one 
hundred and twenty-nine millions, said: ‘‘Great Britain could not without 
great distress support a burden a J/ittle greater than what has been laid 
upon her.” In seven years the American Revolution had added one 
hundred and three millions to the burden, and he lived still another seyey 
years to see the total at two hundred and forty-eight millions, or nearly 
double the amount which he had fixed as the utmost endurable limit, 
without seeing any of that distress which he had predicted. 

Dr. Price, the author of Pitt’s sinking fund system and of the general 
financial system which still prevails in England, and therefore a financier 
of no mean rank, as early as 1777 said: *-we are now involved in another 
war, and the public debts are increasing again fast; the present year must 
make another great addition to them; and what will be at the end of 
these troubles no man can tell. The union of a foreign war to the present 
civil war might perhaps raise them to two hundred millions, but more 
probably ‘¢ would sink them to nothing.” Dr. Price was mistaken. In 
the ensuing six years England went through that civil war, (the American 
Revolution ) a foreign war with France, another with Holland, and another 
with Spain, and at the end of them all Consols sold at 94, which is quite 
the full value of three per cents in the English money market in 1863. 

But the alarm of Smith and the apprehensions of Price sink into absolute 
despair in the mind of the great historian, David Hume. Writing at the 
same time and in the same condition of affairs, he says: ‘I suppose there 
is no mathematical, still less an arithmetical, demonstration, that the road 
to the Holy Land is not the road to Paradise, as there is, that the endless 
creation of National Debt is the direct road to National ruin. But haviag 
now completely reached that goal, it is needless at present to reflect on the 
past. It will be found in the present year, 1776, that all the revenues of 
this Island, north of the Trent and west of Reading, are mortgaged or 
anticipated for ever. Could the small remainder be in a worse condition 
were those provinces seized by Austria or Prussia? There is only this 
difference, that some event might happen in Europe which would oblige 
these great monarchs to disgorge their acquisitions. But no imagination 
can figure a situation which will induce our creditors to relinquish their 
claims, or the public to seize their resources. So egregious, indeed, has 
been our folly, that we have even lost all title to compassion in the num- 
berless calamities that are waiting us.” 

But England had been thus languishing for a hundred years in the 
reports of her economical doctors. Before the outbreak of the French 
Revolution her burden had been greater than she could bear at every 
successive stage of its growth, and always threatening to become still more 
intolerable. The authorities for these distresses and fearful lookings-for 
of the worse to come might be cited from fifty or an hundred writers of 
note, embracing statesmen, historians, pamphleteers, editors and statists, 
of every variety, who at once made, and represented, the general opinion 
as well as theirown. Whoever desires model forms of declamatory despair 
for the present necessity, may find them prepared in the current literature 
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of that period to fit any apprehension he may have of the debt and danger 
that now press upon the people of this Union. It is true that these distresses 
were not true in the facts, nor were they verified in the event, but we can 
warrant them none the less trial-proof, for no disproof ever dispelled them, 
and they are just as good for rehearsal now among us, as they were for a 
full century and a half in England. 

Lord Macaulay, who knew the domestic history of England from the 
gloomy month of November to the merriest day in May of every year, 
throughout the period of her great struggle with the Republic and the 
empire of France, even to the minutest scraps of newspaper gossip, sums up 
the state of opinion thus :—* At every stage in the growth of that debt it 
has been seriously asserted by wise men that bankruptcy and ruin were 
at hand. At every stage of the growth of that debt the nation has set up 
the same cry of anguish and despair. Yet still the debt went on growing; 
and still bankruptcy and ruin were as remote as ever.” Speaking specially 
of the debt at the time it reached its highest point, he adds :—* It was in 
truth a gigantic, a fabulous debt; and we can hardly wonder that the ery 
of despair should have been louder than ever. But again the ery was found 
to have been as unreasonable as ever. The beggared, the bankrupt society 
not only proved able to meet all its obligations, but while meeting them, 
grew richer and richer so fast that the growth could almost be discerned 
by the eye.” 

These outeries of a desponding people, all along their melancholy 
march to inevitable ruin, it will be perceived, are not quoted as “ scriptures 
given by inspiration,” nor as “profitable for doctrine,” but as very good 
and timely “for reproof, for correction, and for instruction” in cireum- 
stances so nearly parallel, that the history ought now to have a practical 
application. They do afford us high authorities for the gloomiest fore- 
bodings, and so far give countenance to our fears; but as history sternly 
refused to verify the evil prophecies of a kindred emergency, we had 
better look that there be no fallacy in the facts and philosophy which we 
employ in forecasting our own fortunes. Macaulay exposes the sources 
of error of our English exemplars in a manner well entitled to our 
consideration :—* They erroneously imagined that there was an exact 
analogy between the case of an individual who is in debt. to another 
individual, and the case of society which is in debt to a part of itself. 
They were under an error not less serious, touching the resources of the 
country. They made no allowance for the effect produced by the 
incessant progress of every experimental science, and by the incessant 
efforts of every man to get on in life. They saw that the debt grew; 
and they forgot that other things grew as well as the debt.” 

It is not expected that this sort of exposure of a great blunder will 
prevent its repetition in the like circumstances. A popular error that is 
not quite causeless, is apt to be quite cureless; but in the light of the 
history before us, we may perhaps proceed somewhat reassured, however 
little convinced, in a better mood and tone of mind, to an examination of 


OUR DEBT, EXISTENT AND EXPECTANT. 


The statement of the national debt, it must be observed, embraces all 
ascertained and adjusted claims upon the Government, for which requisi- 
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tions upon the Treasury have been issued by the other departments—all 
ponds, all notes, and other evidences of debt issued by the Treasury 
including temporary loans and certificates of indebtedness to public 
creditors. The floating, or unascertained, debt, is not given, nor can it 
be even approximately estimated; for at one time, only the maturing 
claims for supplies and services are outstanding; at another, ship building 
and other heavy items are under contract, with larger or smaller amounts 
in that sense due, that they wait only to be ascertained or settled before 
payment is made. These, however, fall in much more promptly than is 
generally supposed, and get their place in the reports of the department, 
leaving the “floating debt” greatly less at any given time than has been 
currently believed. Thus understood, 


THE PUBLIC DEBT ON THE IsT oF MAY, 1863, WAS AS FOLLOWs: 
4 per cent Temporary Loan $27,672,518 
eo ss “8 77,394,521 
Past due Treasury Notes (old),.............0008 sbdsbanateeiabetens 41,600 
Old Public Debt, (average interest 53 per ct.), 67,221,591 
3 Year Bonds, (73, per Ct.)........ccscsccscsseseconsssvensescees 139,996,950 
ORR GR A, asd wtscccrcnscscncgsicarsccconsecones 1,925,300 
United States Notes and Fractional Currency 394,920,956 
20 Year Bonds, (6 per ct.), . 50,000,000 
Oregon War Debt, 20 year, (6 per Ct.),.........ccseceescsceees 878,450 
1 Year Certificates of Indebtedness, (6 per ct.),..........0004. 142,761,441 
5-20 Year Bonds, (6 per ct.)........cccccccccsescsecsees pbinkcooas 64,586,400 


$967,199.727 


Total debt 
8,154,511 


Less, in the Treasury 


Amount uf debt bearing interest,...............scescecescsssenees $: 
ee without 
“of interest per annum, assuming that the items and 
aggregate remain unchanged 
Average rate of interest on interest-bearing debt of May 1, 
ic kxdincincaccricannskisanipccuantensasuanavidniiavesnccdets 6.009 per ct. 


Average rate of interest on total debt ‘i 
. i“ “on that part of the debt created 
since 7th March, 1861 

Average rate of interest on total debt in 1791 


“ ee te 


‘“ funded debt of 7th March, ’61.. 5.5 

@ , ‘Treasury Notes issued in the 

last quarter of Mr. Buchanan’s administration—interest 
stopped by Mr. Chase, in February, 1862,............. 11.0 


The average rate of interest per annum upon the total debt is here 
given in comparison.with the rates of the total debts of 1791 and 1816, 
to show how far the burden of our debt is lightened by the financial 
policy of the Treasury Department. The use of the United States notes 
saves about twenty-four millions a year to the Government, and in effect 
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reduces the rate of interest upon the whole debt from 6 per cent. to 34 
per cent per annum. 


RECEIPTS, EXPENDITURES AND REBELLION EXPENSES. 


The existence of the old debt, the redemption of a part of it, and the 
sources of the receipts, are important to a clear understanding of the 
expenditure occasioned by the rebellion. This involves certain estimates 
which are possibly not quite accurate. The ordinary expenditures on 
account of the Army and Navy in times of peace, are not distinguished 
from those of the present strife in the reports of the departments; and 
the civil expenditure is affected by the secession of the rebel States. 
Moreover, the amount received for the direct taxes levied by Congress in 
1861 is not exactly ascertained, but the care bestowed on these matters 
assures a very fair approach to accuracy. 

The total /ecepts from 7th March 1861, to the Ist May 1863—784 
days, from Direct Taxes, Internal Revenue, (Excise, &c.) Customs, Public 
Lands, and miscellaneous sources, we put at...............0. $149,953,530 
From Loans, United States Notes, fractional currency, and 

Certificates of indebtedness—outstanding,.............. 899,058,084 


Total Receipts,...... steneusscesaaneon snenbsnpinieme ..$1,049,011,614 


EXPENDITURES, 7TH MARCH, 1861, To Isr May, 1863. 


Total civil expenditures, with estimated ordinary expendi- 

tures of Army and Navy in time of peace, expenses 

GE UNG GONGOH, BOs psec icececnesscnces haguasenassas Roancees $105,607 ,129 
Paid on principal and interest of old debt ne 27,405,594 


Total estimated peace expenditures, and old debt, . $133,012, 


Total rebellion expenses—784 days........ ..- $915,998,891 
Average, per diem sancsscccns hee 


These statements present the debt, its annual charge, the immediate 
liabilities, the rates of interest, and dates of maturity—with the receipts 
and expenditures of the period of the rebellion till 1st May, 1863, as they 
stand in figures on the books of the Department. 

Let us now look at the 


BURDEN OF THE DEBT, AND ITS ANNUAL INTEREST, AND, AT THE 
NATIONAL RESOURCES 


in reference to the current charge of the debt while unredeemed, to the 
credit of the debt, and to its ultimate extinguishment. 

The tabular statement No. 1, (appendix) affords the data for the 
judgment to be formed on these points. To make the facts and figures of 
our own account clearly comprehensible they are measured by the 
corresponding items in the national accounts of Great Britain and France. 

The authorities for the data used in the construction of the table, as it 
respects Great Britain, are, the Finance Reports of the House of Commons, 
Pablo Pebrer, Joseph Lowe, Porter’s Progress of the Nation, Levi on 
Taxation, and Northcote’s Twenty Years of Financial Policy. For France, 
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the Budget of 1864 presented to the Corps Legislatif, and the report of 
the committee upon it in April last. For the United States, the several 
census reports, Tucker’s Progress of the United States, the Financial 
Reports of the Treasury, and the current official reports of the National 
Debt. From these and numerous other equally reliable sources the facts 
are obtained. The calculations made upon them are epen to the revision 
of experts. The array of the materials is a question for the judgment of 
those who understand statistical principles and reasonings. The differ- 
ence made in the value of the real and personal property of the United 
States from the totals of the Census Bureau is occasioned by the deduction 
of the value of the slaves from the official totals. For all statistical 
purposes they are producers and consumers of wealth, and not themselves 
property or wealth, in any sense different from the wealth that any other 
country has in its people. 

Thus treated, the valuation of the loyal States in 1860 was, 10,716,191,691 
dollars. An addition of 25 per cent for the increased wealth of 1863 is not 
made as allowance for increase of market prices, but for the actual and 
intrinsic enhancement of wealth estimated in the prices ruling in 1860. 
The increased value of the property of the loyal States in the ten years 
from 1850 to 1860 was 126} per cent, about 10 per cent per annum, but 
to be quite within the range only 25 per cent is here added for the increase 
of three years ending in midsummer of the present year. 

The annual interest gf the French debt is official, but its principal is 
very probably stated much below the truth. The Minister of Finance, 
two years since, was unable to ascertain the principal of the total debt; 
the amount of the floating debt being so involved in the accounts as to 
leave it in great uncertainty. Besides, the Government is rapidly effecting 
a reduction of the 43 to 3 per cent stocks by an equivalent increase of the 
nominal capital, so that the apparent total undergoes daily changes. 

Before we proceed to the examination of our debt, absolute and com- 
parative, it is worthy of remark that its present magnitude and rapid 
increase are owing to a circumstance not usually noticed in comparing it 
with that of Great Britain. 

There is, indeed, a genéral impression that the debt of England, meaning 
its maximum amount in 1816, * was forty years in growing,” while ours 
is the growth of two years only, and that already it is relatively as large 
as theirs. But the fact is that England added three thousand one hundred 
and thirteen millions of dollars to her debt in the twenty-two years of her 
great French wars, and expended, besides, no less than five thousand four 
hundred and seventy-one millions derived from taxation, while the war 
expenditure of our two years is all in the form of debt except the sum of 
seventeen millions derived from taxation and other ordinary sources of 
revenue beyond the ordinary peace expenditure of the country. In fair 
comparison therefore, the Government account should be charged with this 
seventeen millions in addition to its loans of eight hundred and ninety-nine 
millions, making 916 millions; and England’s aecount, in correspondence 
for her 22 years would be her increase of debt,and 5,471 millions of taxes 
amounting together to 8,584 millions or more than nine times the equal 
of ours. Of the total revenue of the period our treasury derived but 143 
per cent from taxation. England’s Exchequer drew 63 per cent of her's 
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from that source. Ifthe British loans had borne the proportion of ours 
toreceipts from ordinary sources, her debt in 1816, without the current 
interest added, would have stood at 10,560 million of dollars instead of 
4.300 millions; and, if our debt had been kept down by a system of taxation 
equivalent to hers, instead of footing up $ 967 millions, it would have stood 
on the first of May last at 580 millions, less the accruing interest on the 
surplus of 587 millions. This should be remembered whenever a com- 
arison of the growth and the amount of our present debt with that 
of England is instituted. 

So far as the national resources and our relative ability to meet our debt 
are concerned, these 587 millions are to be regarded as undrawn revenue 
in the pockets of the people. This amount subtracted, along with 10 
millions of current interest upon the sum, would leave our debt, old and 
new, at 427 millions. 

Nor is this view of the case either illogical or unpractical; on the 
contrary, it is far below the true statement of our advantage, for it still 
leaves us fresh, untaxed, unexhausted and almost untouched; while 
England was in the condition of a people taxed for twenty-two successive 
years, to the average amount of 248 millions a year, with an interest 
account rising, steadily and rapidly, from 47} millions at the beginning. 
to 1614 millions at the end of the term. Morever, be it remembered, 
that in 1816 the population of Great Britain was but 19,300,000, the 
total value of their property 10,450 millions of dollars, and their annual 
products worth but 1.667 millions; while the population of the loyal 
States, in 1863, is 24,000,000, the value of their property, at the market 
rates of 1860, 13,395 millions, and their products of the current year 
worth 3,500 millions; giving us the present advantage of 30 per cent in 
population, 28 per cent *n property, and 110 per cent of annual products. 

The just parallel in, tue statement of the respective debt accounts of 
the two nations would be: England borrowed, for twenty-two running 
years, an average of 150 millions a year; we, for two years, 185 millions 
per annum, (an equal ratio of taxation being deducted from the actual 
loans,) with a difference of wealth and resources in our favor more than 
equal to the difference against us in the amounts thus estimated. 


LOANS OR TAXES IN THE CRISIS. 


In the first months of the rebellion, the Government had no choice, 
either as to the source or the cost of the required revenue; but the 
wisdom of abstaining trom the imposition of heavy taxes till the close of 
the second year, while it commands the admiration of thorough-bred 
financiers, deserves the warmest and most earnest approbation of the 
people. England, as we have seen, (Table No. 1,) levied, in each of the 
years 1813 and 1814, the enormous average amount of three hundred 
and forty millions of dollars per annum in taxes, direct and indirect, full 
3 per cent of the total value of the United Kingdom, and an average 
of $18.74 per capita upon the population. 

If our Government had taxed the loyal States in the same proportion 
to its expenditures, the impost would have amounted to three hundred 
millions in the year, the percentage would have been 2%, on the 
property, and the assessment $12.50 per head. 
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When we look at the magnitude of the debt, which is almost the total 
expenditure, and give way to the feeling with which it oppresses us, we 
should turn the other side of the picture, and consider the relief which 
the temporary postponement of its burden has afforded. It is quite in- 
possible now to say what distress the imposition of even one hundred 
millions would have occasioned ; but it is certain that it would have been 
heavier than thrice that amount exacted in 1863-4. 

In the emergency, the Government interposed its credit, averted the 
calamity, provided the means, and prepared the conditions, which at 
once secured adequate revenue, at the smallest cost any nation in any 
exigency ever effected, and made the people able to bear its demands as 
easily as they have heretofore supplied the Treasury with its ordinary 
fifty or sixty millions a year!! 


PAYMENT OF THE NATIONAL DEBT. 


The combined debts of the Revolution and of the War of 1812. 
amounting to one hundred and twenty-seven millions in 1816, with 
twenty-eight millions more, contracted and discharged in the meantime, 
were virtually extinguished in 1833—the revenues all derived from 
ordinary sources, except nine millions of direct taxes, levied under the 
Act of January 5, 1815, and March 5,1816. The total amount required 
for the payment of this principal of 155 millions, was $265,295,873, or 
an average annual appropriation of $14,758,682, for a period of eighteen 

vars. The total revenue of the period from all sources, except loans 
and Treasury Notes, was 4584 millions, or an average annual receipt and 
expenditure of 25} millions, from all ordinary sources, and for all purposes. 

The debt of 1816, apportioned to the total population, was $14.67 per 
capita, its proportion to the property of the people 7.07 per cent, and 
to their annual income 25} per cent. The debt of May 1, 1863, 
amounts to $40.30 per head of the people of the loyal States, and 7.22 
per cent of their property, or less than one-fifth of one per cent more 
than in 1816, and its proportion to our annual income or product of the 
year is 27.45 per cent, or less than 2} per cent more. 

On the assumption that the ordinary expenses of the Government, and 
the ordinary taxes for the required length of time from May, 1863, shall 
hold the same ratio to the present debt and wealth of the country, as in 
the period from 1816 to 1833, the proportion of our present debt to the 
property of the loyal States admits of its extinguishment on equal terms 
in eighteen years and four and a half months; or, if calculated by the 
per centage of the annual products of industry to the debt, in nineteen 
and a half years—the increase of wealth and annual income for the 
period being taken at the same ratio as that of the eighteen years of the 
former debt-paying period. 

The proportionate average revenue from all sources in the period 
assumed for the payment of the present debt would be $189,459,6UU0 per 
annum. ‘The proportionate amount applied to the extinguishment of the 
debt would be $129,655,794 per annum. But, if we allow only 95 
millions for ordinary expenses, and 80 millions for the payment of the 
debt and interest—together 175 millions, or 14} millions less than an equal 
ratio to our present wealth—the debt would be extinguished in twelve 
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ears and eight months, if 700 millions of it be funded at 6 per cent; 
or if the total debt of *967 millions be put at the same rate of interest, in 
twenty-one years and eleven months. 

It will be recollected that our estimate of the peace expenditure of the 
loyal States for the past year is under 50 millions; an average allowance of 
9} millions for the next twenty years is therefore a liberal one—too large, . 
indeed; but we are careful, in all our calculations, to underrate none of 
the risks and liabilities. 

Tabular Statement No. 2 (Appendix) gives the burden of our debt in 
the process of payment, compared with that of 1816, and the burden of 
the British debt, in process of reduction in amount, and in burden, by 
the effect of the enhancing national wealth. 


OUR PROSPECTIVE DEBT—ITS BURDEN AND PAYMENT. 

Our debt is still increasing, with no certain limit assignable while the 
war of the rebellion continues. It is now in round numbers a thousand 
millions. Assuming the limit of 1500 millions, we shall have made ample 
allowance for its probable increase if the war shall continue even till the 
first of June, 1864, or 400 days from the first of May, 1863. This 
aggregate puts the daily expenditure at one and a quarter millions, which 
exceeds our estimate by 80,000 dollars a day. 

Fifteen hundred millions funded at 6 per cent, payable half yearly, 
would be discharged in 39 years by the appropriation of 100 millions 
a year to that purpose, but if 300 millions of that amount were kept in 
circulating notes, without interest, the remaining 1200 millions would be 
paid by the like appropriation in 21 years. 

Tabular statement No. 2, shows the burden of the present, and of the 
assumed limit of our national debt, respectively, with the comparative 
burden of our debt of 1816 under process of extinguishment, and the 
British debt, which is not undergoing extinguishment or important reduc- 
tiow in absolute amount. 

We see that ifseven hundred millions of the present debt were funded the 
whole would be paid in twelve years and eight months by an annual tax 
of a fraction less than six mills on the dollar of the people’s property at 
its present valuation; while the actual annual payments made in discharge 
of the debt of 1816 were equal to eight and a fifth mills on the dollar of 
the valuation of that time. The payment of 1500 millions, all funded, in 
39 years would be a tax of seven and a half mills; or, if only 1200 millions 
were funded, it would be discharged in 21 years, at the same rate of 
assessment. By statement No. 1, it appears that the cnterest alone of the 
British debt was a tax of above fifteen mills on the dollar, per annum, in 
1816, and is even now quite four mills upon the enormously increased 
Wealth of the nation, or more than half the annual charge that both 
principal and interest of ours carries while being paid off in the short 
periods proposed. 

UNITED STATES DEMAND NOTES. 

In our calculations the Debt, present and prospective, is treated both in 

its least and most burdensome form. In the one case, assuming that from 








*$1,200,000,000, (twelve hundred millions of dollars,) at the close of August, 1863. 
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267 to 300 millions of the amount may be kept in United States notes, 
free of interest; in the other, the whole amount is supposed to be funded 
at 6 per cent interest. The greatness of the benefit of the former policy 
is well shown by observing that it reduces the annual interest of the 
existing debt from 58 iv 34 millions, or the average interest from 6 to 3} 
per cent, and the term of payment 9 years on the smaller debt, and 18 
years on the larger; in both cases leaving the amount of such circulation 
to be redeemed at the end of the term. 

England has issued exchequer bills every year since the reign of William 
the Third, a period of 167 years. In 1815 they were outstanding to 
the amount of 202 millions of dollars. Since 1835 the amount outstanding 
at the close of the year has ranged from 66 to 102 iillions, furnishing to 
that extent the means of anticipating the revenue, and generally at the 
easy rate of about 23 per cent interest per annum. This policy is an 
obvious advantage to the exchequer, and to the people it is no less beneficial, 
for it furnishes them with the medium of tax payment in advance of the 
levy. 

The United States would do well to consider the benefit to both treasury 
and people, resulting from the system of the present Secretary; the 
large annual saving, and the greatly better command of the debt, which 
the Government has, by dealing in its own currency, at the comparatively 
trivial cost of executing and issuing its circulation notes. It is full time, 
and a very good time, for the Federal Government to reclaim its right of 
regulating the currency of the country, saving the amount of banking 


profits upon some share of it, and keeping 2 circulation of uniform value 

sufficiently large in the community to relieve the people of their usually 
heavy domestic exchange. The “policy being at once reasonable and 
likely to be adopted, is so far considered that its effect in the payment 
of the interest and principal of our debt is formally stated. 


GROWTH OF WEALTILT AND BURDEN OF DEBT. * 


In the tabular statements and in the argument of the subject we have 
felt obliged to treat the future debt-paying periods as if they held exact 
equality in the growth of wealth with our own past periods, and the past 
and future periods of England’s indebtedness; but the grand difference 
in our present condition must not be overlooked, though the data are not 
sufficiently exact to afford the means of arithmetical computation. Some- 
thing of this will be seen and felt in the following facts :— 

The increase of wealth in the United States from 1820 to 1830 was 41 
per cent; from 1850 to 1840, 42 per cent; in the next decade 64 per 
cent and in the last census decade, the property of the loyal States, 
(slaves excluded,) increased 126 per cent, while the wealth of Great 
Britain did not increase between the years 1850 and 1860 more than 37 
per cent upon her large capital, which was nearly five-fold the value of 
ours at the beginning of the term. What shall be the rate of increase in 
our next ten years may be safely left for the time to determine. Under 
the head of Resources of the Nation, we shall offer our estimates, for 

consideration, and here only call attention to the vast effect it is likely to 
have in reducing the burden of our debt greatly below the comparative 
statement of the tables referred to. 
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Before leaving this branch of our subject we have something to say upon 


THE CREDIT OF THE NATION, 


and under this head, a comparison with the credit of the government 
during our last war with Great Britain, and with that of Great Britain 
through her wars with the French Republic and Bonaparte. 

In the reign of William and Mary, and thenceforward till that of 
George the Second, (1689 to 1727,) the British Government loans were 
made at the varied rates of interest of ‘he money market of the time, and 
the stocks issued for such loans wer. tor the exact amounts of the money 
received at the exchequer; but before the debt reached one hundred 
millions it became the practice of the fiscal ministers to fix the rates of 
interest as nearly at 3 or 33 per cent as possible, necessarily increasing 
the nominal amount of the stocks issued to the equivalent of the higher 
rate of interest ruling the loan at the time. It was the avowed policy of 
the ministers to raise their loans at the least annual expense. without 
regard to the amount of the nominal, or fictitious capital; a policy by which 
the debt is so much increased upon those whe must pay its principal, and 
the current burden diminished to those Wuo contract it. 

Under this rule the total unredeemed debt of England is known to be 
quite two-fifths greater than the aggregate of the moneys advanced by the 
lenders. In round numbers the present debt of 800 millions of pounds 
sterling stands for 480 millions borrowed, and 520 millions added, as a 
capital equivalent to the difference between the annual rate of interest 


paid and the actual rate at which the money was borrowed. As this 
subject touches the relative credit of our government in the money market, 
we propose to give it due consideration. 


COST OF BRITISH LOANS. 


The English loans, made from 1793 to 1816, amounted to £906,267 ,803 
sterling; of this sum, £225,828,771 were redeemed within the period, 
at a loss of discount on the principal of £6,638,831. Taking no further 
notice of these temporary loans, let us look at the cost of those which 
stood unredeemed at the end of the period. 

Between 1793 and 1805, these loans nominally amounted to £286- 
913,703, which were sold at the average of £57 7s. 6d., cash received 
for every £100 of stocks issued—discount 42% per cent. From 1803 to 
1816, (inclusive,) £393,525,329 sold at £60 7s. 6d.—discount 39% per 
cent. In dollars, these discounted loans amounted to 3309 millions; 
cash received, 19573 millions; average discount upon theaggregate, 40.84, 
or nearly 41 per cent. To avoid laborious and unnecessary calculations, 
we shall assume that all the loans of the period, whether made at 4 er 5 
or any other rate of interest, were made at a rate of discount equivalent 
to that of the 3 per cents. 

These loans were some of them perpetual, some of them for lives, some 
of them for terms of years. This circumstance, however, does not affect 
the amount of annual interest paid upon them, which raises the rate of 
the nominal 3 per cents to 5.0715 per cent on the amount of money 
received from the lenders. But this is not the whole cost. There is a 
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surplus of exactly 40.84581 per cent excess of principal, or fictitious 
capital, to be paid when the debt is reimbursed or converted. To obtaina 
comparison with the rates and costs of our own loans, we must treat them 
as maturing for reimbursement or conversion in twenty years; and to 
ascertain the value of the excess of nearly 41 in the 100 dollars of debt, 
we will suppose it provided for out of the cash proceeds of the loans 
themselves, by investing the wequired amount in a sinking fund for that 
purpose, at the rate of interest paid upon the cash proceeds. The prin- 
cipal of such sinking fund, or the sum which, in forty semi-annual 
re-investments of the accruing interest, at the yearly rate of 5.0715 per 
cent, will amount to the excess or fictitious principal, is $15.0015 in the 
100 of such excess; and this sum, deducted from the cash received, 
leaves but $44.15269 in the hundred of the stocks issued at the nominal 
rate of 3 per cent per annum, and raises the actual rate to exactly 
6.7946, or over 6} per cent upon the net proceeds of the loans. 

Thus analyzed, the interest of the boasted 3 per cents of the English 
funds rises nearly eight-tenths of one per cent higher than that of our 
6 per cents, sold at par. (See Statement No. 3.) 

It is true that the longer a discounted loan, or a loan sold under par, has 
to run before maturing, the less the principal required to provide 
for the excess by the sinking fund system. But, on the other hand, the 
longer such loan runs, the longer the borrower pays interest upon the 
fictitious part of the principal. England paysoneand eight-tenths per cent, 
annually, above the normal-rate, so long as the loan stands unredeemed. 
This must be taken to quite over-balance the advantage arithmetically 
deducible from the longer term, as compared with American twenty-year 
loans. ‘This procedure evidently does the English loans no injustice; 
but we are the less anxious to be exact here, because the supposed sinking 
fund provision isa mathematical chimera at best, 2s we shall presently see. 

But, before we leave this point, it is to be observed that the relative 
credit of the two governments involves, necessarily, the consideration of the 


DIFFERENT NORMAL RATES OF THE RESPECTIVE GOVERNMENT LOANS. 


When we show that the annual rate of interest paid by England on 
her nominal 5 per cents amounts to 5.0715 per cent on the cash received 
from the lender, we have only the arithmetical proportion to the rate of 
our own loans; we must see how far the actual rate paid exceeds the 
usual rate, when no cause is operating either to raise or depress the price 
of Government stocks. Taking £93 in the hundred as the normal price 
of English 3 per cents, in their own money market, we obtain 3.225 per 
cent as the normal rate of interest upon her Government loans. 

The extremes of fluctuation in the price of consols, in the last twenty 
years, were from 78} to 1013. When the Government buys up a few 
millions of her debt, consols rise to par, or above it slightly. When 
it borrows a few additional millions, they go down. In 1848 they fell to 
90; in 1854, with the Crimean War on hand, they fell to 85. They are 
fairly worth 93 when all things are in good usual order. The credit of 
the British Government, then, during the period of her long struggle 
with the first Napoleon, was at 1), per cent below par, measured by the 
rate of interest on loans, in their own market. 
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OUR LOANS MADE DURING THE PRESENT REBELLION, 


compare with the English just considered, thus:—In April, May and 
July, 1861, the Secretary of the Treasury sold $60,409,000 six per cent 
loans, below par, receiving for that amount of stocks issued, $53,813,596 
—average discount, 10.91 per cent. The rate of interest on these loans, 
therefore, rises to 6.7353 per cent upon the money received for them, 
and, taking our normal rate as 5 per cent, they were 1.7353 above it— 
not so bad as the English 3309 millions by one-terith of one per cent. 
Compared with 42 millions borrowed by our own Government in 1813 
and 1814, they look even better. Those were discounted at a rate that 
put the interest on the money received up to 7.0473 per cent, or two 
per cent above our normal rate. 

In the autumn of 1861, Mr. Chase offered his popular loan of 140 
millions, at 73%, per cent interest, redeemable in three years. It was 
taken at par. By our rule of estimating the credit of these loans, this 
was at 2$, per cent above the normal rate. In 1815, the British Gov- 
ernment sold a loan of 175 millions of dollars—giving 174 pounds of 3 
per cents, and 10 pounds of 4 per cents, for every hundred pounds 
received. That price puts the interest up to 5.62 per cent on the money 
received, or 2.395 above the normal rate. 

These loans of ours, made in the worst days of the rebellion, it appears, 
compare favorably with those made by England in the time of her troubles. 
Our loans of 1861 were made at 343 per cent above our normal rate of 
interest; the mass of England’s, at 56 per cent above hers. 

Mr. Chase has sold no other loans below par. For comparison and 
contrast of all these transactions, see Tabular Statement No. 3, Appendix. 
But 

THE ACTUAL COST OF THESE LOANS 

is not found orshown truly by the mode of statement and estimation usually 
adopted with loans sold under par. The sinking fund system, as applied to 
providing for the payment of the amount of discount out of the cash proceeds 
of the loans, or other money borrowed for the purpose, has proved itself 
a failure. In England it so far disappointed the expectation of relief, that 
the part of it which consisted of borrowed money was abolished thirty-five 
years ago; the Finance Committée of the House of Commons reported 
that in the twelve years ending in 1828, the commissioners had effected 
a reduction of the debt to the extent of only three and a half millions. 
A sinking fund made up of surplus revenues, has some meaning and use; 
but when it is supplied by direct loans, or by over-estimates of expenditures, 
made for the purpose of putting the surplus of such appropriations to this 
use, it is a failure. The real cost of a discounted loan is the whole excess 
of interest paid upon it while it runs, and the excess of the principal paid at 
maturity; and this total may be well expressed by the proportion it bears 
to the sum actually received from the lender. 

We have added to our comparative statement (No. 3) of the English 
and American loans, several columns, to exhibit this apprehension of the 
cost of the loans, and the relative credit of the Governments making them. 


FEDERAL CREDIT IN 1861 AnD 1868. 


The credit of our Government, as expressed by the enthusiasm with 
which the people have met the calls of the Treasury, first in the autumn 
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of 1861, and now in the summer of 1863, is a theme fitter for the poet 
and orator, than for the graver treatment of a mere statistician. It cannot 
be justly despatched in a paragraph, but a word or two will be in place 
here. 

The 7-30 loan of 140 millions was issued in bonds of 50, 100, 500, 
1,000, 5,000 and 10,000 dollars. Of these, 154,518 of the lowest 
denomination, and 194,141 of the next higher grade were sold, being 
nearly three fourths of the whole number (485, 608.) Mr. Jay Cooke, the 
Philadelphia agent for the sale of these bonds, reports that full eighty 
millions of the amount went through the agents and first id 
directly into the hands of the people in exchange for coin. 

This popular loan was made at par a few weeks after the first Bull Run 
battle, and in answer to the announcement of the London Z'imes, that 
England would not advance a shilling upon the faith and credit of the 
Federal Government. 

Just now, in the month of May, 1863, another popular loan is running 
at the rate of 64 millions subscribed at par, 6 per cent stock, in 31 days, 
—running at this rate under the shadow of another announcement of the 

“'Thunderer” that: “If the American war be prolonged much longer, or if 
the subjugation of the South be accomplished either late or soon, American 
finance must be without hope”—to which the people of the North reply 
by taking 56,691 of the $50, 56,554 of the $100, and 48,871 of the $500 
bonds, and greatly more than the half of them within the space of a calendar 
month! 

Now, recollecting that on the failure of a treaty of peace with France 
in 1797, and the mutiny of a handful of British sailors, Consols tum- 
bled down to 47%, and stood at from 57 to 60 from 1793 to 1816, we 
should like to hear from the Z'imes on the probable effect upon British 
Government stocks and the credit of the English exchequer, if a civil 
war, like that now raging in the United States, were to break out in 
Great Britain, involving one-third of the United Kingdom in revolt against 
the British Government. 

We will help the reply by furnishing the facts of the money market 
history which show— 


THE COMPARATIVE CREDIT OF GREAT BRITAIN AND THE FEDERAL 
GOVERNMENT, IN THEIR RESPECTIVE TIMES OF TRIAL. 


The normal prices of the British 3 per cents being 93, and standing 
always above 89 from 1730 to 1745, they fell during the Scotch rebellion 
of 1745 to 76; at the close of the American war, (1781,) to 54; in 179% 
to47%, and in 1854 (Crimean war) to 85}. 

The United States 6 per cent 20 year coupon bonds were at 89 to 92 
in September 1861, in April 1862 rose to 98; in June to 107}; fluctuated, 
between July and December, from par to 104; and from January 1863 to 
April varied from 99 to 1063. 

The price of gold in the respective markets presents the following 
relative ranges 

In the English market gold was above 25. per cent premium for 9 
years from 1811; for two of those years above 30 per cent; one year and 
a quarter above 36. and at 41} from November 1812 to March 1813. 
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At New York 5 months after the suspension of specie payments gold was 
at 4 per cent premium ; during 3} months, from 3d July to 20th ( October 
1862, it was under 30; ‘for two months after, above 33; from Ist January 
1863 to 3d of March. fluttering from 333 to 723; after which it went 
down to 46 on the first of June.* 

This history, considered with reference to the respective conditions of 
the two nations, is all in favor of the Federal Government. 

A comparison of our present credit with that of our own government 
in former exigencies, is even more surprising. The loans of 1799 and 
1800 were sold at a discount of 17.29 per cent; those of 1813 at 12 and 
11.75; those of March 1814 at 19.86; and the total of the discounted 
loans from 1799 to 4th March 1861, at an average discount of 12.55 per 
cent; while the total of the present Secretary’s loans sold under par, 
calculated upon the par of 6 per cents, fall to 5.9 per cent, average 
discount! 

On a full review of all the facts are we not safe in saying that in the 
very midst of this hurricane of civil war, our Treasury 7s in smooth water. 

Closely connected with the Federal debt and the expenditures of the 
civil war, is the 

UNITED STATES CURRENCY, 


which represents so large a portion of the debt, and is used as the medtum 
of payment by the Treasury in liquidating the extraordinary expenditure 
of the war. 

As in the case of our national debt, we are best able to grasp and 
understand the question of our currency by comparing its present condi- 
tion with that of the corresponding period of England’s history—a history 
which worked itself into issues so well understood, that we may readily 
see the facts of our own case, and forecast the results by the light thus 
afforded us. 

The jeremiads rehearsed and wept over the English debt we have seen. 
More doleful, if that were possible, was the public feeling on the subject 
of their currency. The figures that did the service of reducing John 
Bull to despair in 1815 stood thus, according to the estimate of Mr. 
Lloyd, who is received as the best authority in this branch of statistics: 


Bank of England Notes,........ .--27} millions of pounds. 
Country Banks,.... cneneneaeee “ " 
Scotland and Ireland... Sudcaceansamee 6 $6 


103} equal to 504 millions dollars. 
Exchequer Bills,..............+ uamewoeete 414 “ «© 202 «& ee 


Total circulation,.... Papetaa sia +. fe * ag 
This amount, in a population of ‘19 millions gives an average of $37.16 
per capita. 
In the 8 years from 1844 to 1851 the average circulation of all the 
hanks and bankers of the three kingdoms was 1724 millions of dollars, 
and the average outstanding exchequer bills 874 millions dollars. Total 





*And to 23 per ¢ cent, in August, 1863. 





280 Debt and Resources of the U. S. 
average circulation of those years, 260 millions of dollars, which in g 
population of 27} millions gives a circulation of $9.53 a head. Thus 
when the wealth of England was but 10,400 millions of dollars, the 
circulation was four times greater than in 1844-51, when the wealth 
was more than the double of 1815, or, in relative amount full eight times 
greater. 

Here was abundant opportunity and no slight apparent warrant for an 
outery. England’s gold was drained to exhaustion by her war expenses 
and subsidies paid abroad. Bonaparte held the opinion that she must 
succumb when reduced to an utterly redemptipnless note currency. The 
opponents of the government, the bullion-heads and the whole body of the 
alarmists and despondents, held the same doctrine. The famous bullion 
committee of the House of Commons, of which the afterwards distinguished 
Mr. Huskisson was a member, sustained it; arguing as ably as the best of 
our democrats, for a cash, and against a credit, circulation; and recom- 
mending an instant return to cash payments, without regard to conse- 
quences, or any respect for impossibilities. 

The prevalent feeling is thus stated in Knight’s History of England; 
“The members of the Parliamentary opposition, and the opposition 
newspapers had assured the world, that Great Britian was altogether 
incapable of continuing a struggle which was draining up her resources; 
that she was exhausted and impoverished; and that every effort she 
made against the power and will of France, only hurried on her final 
ruin. But here was a voice of another kind; here a Committee of the 
House of Commons, composed of men of name and reputation, some of 
whom had recently belonged to the Ministry, declared in a report to the 
whole country that the paper currency was depreciated, and was becoming 
every day more and more like the assignats of the French revolutionists.”* 

Now let us see how our green-backs and other currencies compare— 
not with the Ass/gnats, nor even with the “Continental money” of our 
Revolution, but with “the depreciated and depreciating” Bank of 
England notes, every dollar of which was at the par of gold, three years 
after they were at their worst, which was three times worse than at the 
date of the Parliamentary report, which we have quoted at some length, 
to show that the Vallandigham Committee Address of last year has an 
authority for facts, forms, principles and prophecy, clear and close enough 
for a precedent, and well nigh proving itself a plagiarism besides. 

° 


THE BANK NOTE CIRCULATION OF THE UNITED STATES, 
from 1852 to 1859—8 years—averaged 146 millions, making $9.06 per 
capita. On the Ist of May, 1863, the bank circulation of the loyal 





*These assignats which have been rendering a like service to the “opponents” of our 
government, in our “House of Commons” and in the newspapers, were a paper currency 
issued by the National Assembly of France in 1790. At one period the enormous sum of 
eight milliards or eight thousand millions of francs, equal to 1480 millions of dollars, were 
in circulation in France and its dependencies. They were called assignats because the 
national domain, consisting chiefly of the property of the church and the confiscated 


estates of the emigrant noblesse, was assigned for their security and redemption. They 
became waste paper, and at a very late period might be seen pasted upon the cottage walls 
of the French provinces as monuments of the time when they fell worthless in the hands 
of the holders. Assignats were superseded, in the year 1796, by another species of 
paper currency, termed mandate. 
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States (assumed to be the same as in December last) was $168,400,000; 
the United States notes and fractional currency, $394,920,956. To these 
add the one year Certificates of Indebtedness, which may be taken to 
correspond, in the way of circulation, to the Exchequer Bills of England. 
In tabular statement, thus :— 





| awe. ow | 

. | MILLIONS 
| cap. | 
| MILLIONS | PER | ov pouis. 


|\OF DOLLS. 





Great Britain, in 1815, Bank Notes,........) 504/$26.52) 
Loyal U. S., 1st May, ’63, Treas. & B’k N’ts,|.........].........| 5633 
Great Britain, 1815, Exchequer Bills | 202) 10.63 
Loyal U. S., Ist May, ’63, Certfs. Indebt’s,..|.........|......+.| 142$) 5.96 
| 706 $37.15) 706 |$29.43 
Total average circulation of Great Britain,| | | | 
1844 to 1851 | 260) $9.53 
Total average circulation of loyal United) | 
States, 1851 to 1859 








Wealth of England in 1815.,................4. 10,400) 


Wealth of loyal U. 8. im 1863,.......+sss+se|seeeesee Rode cael 





Thus it appears that our total circulation, in 1863, is exactly equal to 
that of England in 1815—our wealth being three-tenths greater, and our 
per capita circulation more than one-fifth less. Moreover, their circu- 
lation quadrupled their own average of a much later date; ours slightly 
more than trebles our average of a period three years gone. 

Now if England’s Exchequer bills, and Bank of England notes, 
making 335 millions of their circulation, were as good as gold three years 

-after the time of their greatest “‘ depreciation,” the hackneyed comparison 
with the assignats failed terribly ; and we may ¥ery properly call the atten- 
tion of our committees of Congress, statesmen, ‘editors, and their copyists, 
to the difference there has been, once before, between the assignats, as 
a figure of speech, and the currency they were employed to caricature. 

Qur “inflated currency,” so far as the banks are concerned, does not 
exceed our average, in specie-paying times, more than 22 millions, or 
15 per cent. As to the green-backs, the history of the 5-20 loan, in the 
month of May, shows that the Secretary can fund any surplus of them in 
circulation, at the rate of two millions a day; or, if he were in a hurry, 
by calling for bids he could do it, at twenty days notice, at once—which 
brings us to the conclusion, that the day on which the war closes will be 
just the day before the resumption of specie payments, to all intents 
and purposes. 

The suspension of specie payments lasted twenty years in England. 
Her bullionists bravely, for all those twenty years, in the very teeth of 
the facts, declared that a purely credit circulation could not be maintained ; 
and, under favor of war prices and speculations in gold, kept up the ery 
of “depreciation,” to the bitter end. Taking it for certain that this 
piece of history must get a rehearsal among us, we content ourselves with 
furnishing the materials for better opinions, to better men; and precedents 
and forms of despair to those who must needs see things the way they 
don’t like them, and don’t like to see things just the way they are. 

B 





Debt and Resources of the U. S. 


Il.—OUR NATIONAL RESOURCES. 


We propose to treat this subject under the following heads :— 

1st. The capital, or present value of the property of the people—esti- 
mates based upon the official returns of the Census Bureau. 

2d. How the resources of the Union are affected by the secession of 
the rebel States. 

3d. Our prospective resources. 

Ist. PRESENT CAPITAL OF THE LOYAL STATES. 

Having already given the official valuations, we give now only a brief 

recapitulation, with explanations :— 


REAL AND PERSONAL Increas'd 


YEAR. POPULATION, 
= PROPERTY. val. p. baal 


|/PRODUCTS OF THE Year. 


United States,.... 1840 17,049,453 $ 3,764,000,000 $1,063,135,000 
“ “  ,../1850'23,191,876 6,174,345 828 64 | 1,985.831.000 
Loyal States,.....)1850 15,924,122. 4,728,247,586 1,513,039,227 
United States,.../1860 31,429,891 14,183,215,628 129.7) 3,736,000,000 
Loyal States,..... | 1860 22/328, 133. 10,716,109,961 126.6) 2, 818,336,919 
| 1863 24,000,000 _13,399,187,451 25 | 3,522,921,184 


EXPLANATION OF THESE ESTIMATES. 


The authority for the population and valuation of the property of the 
country and the rate per cent of increase for the years 1840, 1850 and 1860 
is the official reports of those decades made by the Census office. The values 
of the products of the census years 1840 and 1850 are the estimates of Pro- 
fessor Tucker, based upon the census returns. The estimates of the produets * 
of 1860 are our own, following the same rule of computation. The 
population and valuation of 1863 are obtained by the same rule. 

It will be observed that the products of the year 1850 are 32 per cent, 
and those of 1860 are 26.3 per cent of the valuation of the property. 

These amounts are greatly below the truth. They do not yield a per 
capita production of annual values beyond the necessary consumption of 
the people, and, of course, can afford nothing to the constant accumulation 
of wealth. The obvious deficiency is owing to the following causes:— 

The census returns take no account of the agricultural products and 
domestic manufactures of our farmers consumed by their families and 
their employes; who in 1840 were quite three-fourths of the population, 
and were nearly in as large proportion in 1850, and approaching it in 
1860. 

Again, the vast total of mechanical products which individually fall 
below the value of $500 per annum, is omitted. 

Nor is there any notice taken of the labor employed in clearing and 
improving lands, in building and repairing railroads, canals, houses, 
manufactories, steamships and other vessels; nor of the labor in trans- 
portation on the ocean, lakes, rivers, canals, railroads, highways, Xc.; nor, 
of the labor in the mines and forests. The labor thus overlooked finds 
expression only in the reports of such products as go into market, by the 
addition it makes to their value. But very much the largest portion escapes 
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all notice, exceptin the decennial valuation of the real and personal property 
of the people. 

Another cause of disproportion between our estimated annual production 
and the enhanced value of property, is the great and rapid enhancement 
in the value of our real property, which is immense in the new States and 
Territories, and even more surprising in the older States. 

In this brief and imperfect enumeration of the industrial products and 
services omitted by the Marshals, probably one-half of the annual yield 
of the country lies uncounted. Even in England, where the assessor and 
the exciseman watch the labor and business of the country with the vigilance 
and the authority of inquisitors, it is believed that one-fourth of the indus- 
trial products escape them. How much more of this must happen among 
a people living in such abundance that the half of them take no note for 
themselves of what they acquire or consume. 

Our official valuations, and the estimates of experts, are, for these reasons, 
very short of the mark; but they serve the purpose of comparative 
estimates very well. They probably correspond with sufficient exactness 
to give us, not the amount of our wealth, but the rate and proportions of 
its progress, and so enable us to measure the relative ability of the 
country at different periods to -bear its burdens and provide. for its 
expenditures—a subject already presented to the reader in sufficient 
fullness. Let us now endeavor to understand— 


2ND. HOW OUR RESOURCES ARE AFFECTED BY SECESSION. 

The rebellion leaves our capital in real and personal property just where 
it was before secession. 

The public domain lying within their limits, and the material wealth 
on its surface and under it, never did, and, under the slave sytem, never 
would repay expenses of purchase and charges to the Federal Government; 
and, with a thousand millions of acres of unseated lands, all lying north 
and west of the slave region, which the Government is ready to give free 
of charge to the occupants, it is not soil or minerals, forest or rivers, 
mountains or valleys that we need, (for any purpose) beyond that which is 
in our possession. (See Tabular Statement No. 4.) These lands undis- 
posed of, are practically unlimited in value to the nation, and indirectly 
tothe Treasury. A national debt thrice the amount of England’s could 
not outlast the period in which they will be coming into available value, 
or the production of taxable wealth to our people, as we shall presently see. 

The abated resources of the nation in direct taxes, occasioned by the 
rebellion, may be stated in a word: 

Congress by the act of 5th August, 1861, assessed a tax of twenty 
nillions upon the whole United States, apportioning to each State its 
constitutional share of the levy. Of thissum the portion charged upon the 
loyal States was $15,846,047; the portion of the rebel States was 
$4,153,952, a trifle more than one-fifth of the whole amount. Even 
in this meagre amount 3,470,121 slaves are charged as 2,082,072 
persons; an element of taxation which it is to be presumed would not 
long remain in the present aspect of this world’s affairs, and which if 
deducted would leave the rebel states at one-seventh of the Union for this 
purpose, or liable for one dollar in seven of the direct taxes to be raised 
for the use of the nation. 
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Since 1816 the Slave States have contributed nothing to the treasury 
in land or property tax. They have enjoyed the political power of a slave 
basis of representation in congress and in the electoral college, nearly 
half a century, in entire exemption from the cost of their side of the 
compromise. 

So far then this is only a loss of that which we have not had, and, at 
best or worst, a very small one in any time of need. But the secession 
of the rebel States is a question of both 


PROFIT AND LOSS. 


Among other things, we are disburdened of near five millions per 
annum of mail expenses, which their accommodation cost the North. 
Along with this, innumerable items and grand aggregates of civil expen. 
diture; annexation and filibustering enterprises—such as extinguishing 
Indian title to lands within their borders, or beyond them, for their use; 
and perpetual acquisitions of territory for their exhaustive slave culture, 
with the national wars and wickedness attending. Their contingent of 
one dollar in five or seven of direct taxes, weighs like a feather in the 
scale against these masses of expenditure made in their behalf at the cost 
of the free people of the nation. 

One other item of the political account current— 


THE INDIRECT TAXES, 


paid by them into the treasury as consumers of foreign imports, has been 
a source of strife ever since the customs, of which the five-sixths were 
paid by the north, seemed no longer necessary to save them from the pay- 
ment of all other taxes. While the debt of the revolution and of the 
last war remained to be met, they were content to let the free states pay 
86 per cent of it in customs duties—the great nullifier of 1833 voting 
for the tariff of 1816. But so soon as the national debt was discharged, 
duties for protection became vastly more unconstitutional than nullification 
or rebellion. 

As profit and loss this item stands thus : the South consumed of foreign 
imports something less than 50 per cent of their proportion according to 
population, which runs their contribution down to 14 per cent of the total 
import duties, or seven millions of the ordinary income from customs, per 
annum. 

If they are sure that this was a loss to them, we know that it was not 
a corresponding profit to the North. Their incessant endeavor, and not 
unfrequent success, at reducing the productiveness of this branch of the 
revenue, really occasioned incalculable losses to the North. But such as 
it is, it must stand in finance reports as a loss, and we have given the full 
amount of it. 

The effect of the severance of the Union upon the commercial and indus- 
trial interests of the North would, under the laws of trade, be nothing. Com- 
merce is not limited by political boundaries. But the rebellion, the war of the 
«rebellion and the blockade, must have had some influence. Jet us see :— 


lsT. UPON OUR EXPORTS TO FOREIGN COUNTRIES— 


which may be expressed in the reported money values, as the prices 
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of commodities in foreign markets are unaffected by the rebellion and 
our domestic currency. 

Our fiscal year ends on the 30th of June. During the year ending 
June 1862, trade with the seceded States was interdicted and suspended. 
For this year we have the official report of our foreign trade complete. 
In Tabular Statement No. 5 our domestic exports (exclusive of gold and 
silver) for the complete year 1861-2 are compared with those of all the 
States of the Union in the year 1859-60 the last complete fiscal year before 
the rebellion; showing also, the necessary decrease of Southern exports in 
1861-2, and the increase and decrease of Northern exports in the latter 
fiscal year as compared with those of 1859-60. 

The estimated share of the South in the exports of the year 1859-60, 
of animal and vegetable products, usually classed as agricultural, of 
tobacco, hemp, manufactures, Xc., is carefully made. The statement 
shows the increase of Northern exports, as follows :—animal products, (ag’!) 
194 millions of dollars, vegetable 60} millions, of tobacco near 7 millions, 
and of other articles of domestic production, the balance of 89 millions. 
The decrease in the products of the sea and forest together, is less 
than two millions; of manufactures, 133 millions; 10} millions of this 
decrease being in cotton goods and manufactured tobacco, for lack of 
the staple of the former, and by closure of the Southern ports against the 
export of the latter. The total decrease amounting to 15} millions; which 
leaves a resulting total increase of 734 millions of exports of Northern pro- 
ducts over their own total in 1859-60. : 

But the total exports, Northern and Southern, of 1859-60 exceeded the 
average of the preceding six years by 69 millions, and the highest of them, 
1858-59, by 38 millions. ‘To the average total exports of those six years 
the loyal States contributed 101 millions; in 1860, 108 millions; and in 
1862, 181} millions; which makes the excess of 1862 full 80 millions above 
the average of the previous six years. 

The amount of profit and loss in the export trade of the two years eom- 
pared, therefore, stands thus :—a gain in the proprietary profits of 73 millions 
worth of exports, against the commissions and transportation profits upon that 
portion, about one-twelfth perhaps, of 208 millions of Southern products 
which would otherwise have found their way out into the world through 
Northern hands. 

None of the rules of arithmetic will prove that a loss is a gain, but the 
laws of productive industry have often converted losses into profits, “from 
seeming evil still educing good,” as under their rule many an instance of 
great commercial gain has resulted in still greater loss. 

This case of our foreign exports is an eminent instance of the truth of 
an apparent paradox; and in the effects of the rebellion upon the total 
productive industry of the loyal States, irrespective of their foreign trade, we 
have another grand instance of great benefit gathered from a rough trial, in 
which a people lose their largest customer, and gain thereby increased indus- 
trial productiveness and profit. This involves an inquiry into the mechanical 
and manufacturing industry of 1862-3 as compared with that of 1860. 
COMPARATIVE STATE OF NORTHERN INDUSTRY DURING THE SUSPEN- 

SION OF TRADE WITH THE SOUTH. : 

This inquiry into the business affairs of the day, to be caught on the 

wing, before they have settled themselves into fixed and formally recorded 
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results, throws us necessarily upon the estimates of experts. The results 
of the most reliable investigation are given in detail in our tabular state. 
ment No. 6. Business men having the advantage of an inside view of 
their own specialties, will make their own corrections of the estimated 
productions of the current year, and we think it will be found that a 
cautious avoidance of excess and over-statement has kept down the figures 
considerably below the truth. The estimates were first made in December 
last for the use of the Bureauof Internal Revenue. In April Mr. Blodget felt 
assured that the advance in manufacturing during four months, required an 
increase in the quantities of about 15 per cent: and we are now satisfied upon 
inquiry that another addition of 10 per cent would not more than meet 
the increase indicated by the business of June. This would bring the 
manufacturing industry of the present year in the loyal States just up to 
the quantities produced in 1860. The middle column of the statement 
expresses the quantities or relative quantities in the prices of 1860; the 
third column is an estimate of the same quantities at the current wholesale 
or first cost prices of the present time, which in the average are 25 per 
cent above those of 1860; some of them being fifty, a few seventy-five, 
but many of them below twenty per cent higher than two years ago. 

The total Northern manufactures of 1860, acccording to the census report, 
amounted to $1,754,650,000. About one hundred and fifty millions of 
these items are not compared with the like products of 1863, but assuming 
that these hold the same ratio as those estimated in the table, it would result 
that the temportry loss of customers, who formerly took six times more of 
our manufactured products than all the world besides, has affected this 
branch of our industry to the extent of barely 10} per cent; or if our 
judgment be correct, has not lessened our production at all in quantity. 
We believe that business men generally will hold this higher estimate to 
be quite within the bounds of fact. 

The knowledge of an immensely enhanced activity in all branches of 
industry is brought home to every body in the free States by the almost 
perfect distribution of its benefits. One class, and one class only, of the 
people, and that a class which the general prosperity always injures, suffers 
something,—the class of annuitants, salaried officers, and people living 
upon accumulated capital. Their incomes stand still at their former figure. 
and vast amounts of their investments in mortgages and funds secured 
upon property are paid off and sent seeking new investments. Debts of 
record are settled this year to three times the amount ever known before, 
and millions of property are liberated from encumbrances. But it is the 
fate of those who have thrown their support upon the industry of others to 
suffer alike by general insolvency and general prosperity ; with this difference, 
that in the one case they suffer irreparable loss, but in the other, must some 
way or other participate in the general advantage. 

We speak not only upon common fame, but by the record on this subject. 
The Recorders of Deeds and‘ Mortgages and Clerks of Courts of Record 
every where are our witnesses. 

But. the evidence is just as strong in every department of business. 
The house, shop, and factory building in Philadelphia, taken from the 
registry of permits, shows that in 1860, 636 buildings were in process of 
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erection in the first four months of the year, whereas in the corresponding 
months of 1863, the number of permits rose to 911, and for the month of May 
the office reports a larger amount of Inspector’s fees than ever was received 
in any month before. This report, better than the number of buildings, 
measures the value of the erections, for the fees are proportioned to the size 
of the structures. 

The reports of the Savings Banks are to the same effect, and most 
remarkable among them is the state of those institutions in New England. 
In the five largest manufacturing towns, Lowell, Lawrence, Waltham,\Fall 
River, and Taunton, where diminished incomes if not absolute destitution, 
among the people, who are the chief ‘depositors, was expected from the 
suspension of the Cotton Mills, the account published in March last shows 
that in the year 1862 the number of depositors increased 2,687, and that 
the amount of deposits increased $1,162,264. The Bank Commission- 
ers of Massachusetts in their report to the Legislature for 1862-3 exhibit 
an increase of 23,842 depositors and an increase of $5,618,235 in the 
deposits, for the year, in the Savings Banks of the State. 

When New England, that was believed to live upon cotton, shows such 
an account at the end of two years of threatened ruin, the condition of the 
rest of the country may be considered safe and sound. 

One other sign and a very significant one, deserves notice here. The 
price of paper, composition and other elements of the cost of book-making 
have advanced quite 25 per cent, yet the best informed man in the trade, 
thepublisher of the Auokseller’s Circular, Mr.G. W. Childs, of Philadelphia, 
answers an inquiry put to him thus: *‘ From present appearances I am sat- 
isfied that there will be more books sold this year in the loyal portion of 
the United States than were ever sold in any one year when we had the 
whole country to supply (both North and South.) Besides, business is 
done mostly for cash, which never could be done with the Southern trade. 
A leading house in Chicago writes me that they are selling more books than 
ever before—the same report from Cincinnati.” 

Such is the present state of the manufacturing and mechanical industry 
of a people who have sent a million of their laborers and wealth-producers 
into the army! 

We make no estimate of the agricultural products of the present year. 
It is unnecessary. The region that in 1861-2, the first full fiscal year 
of the rebellion, could spare from the sustenance of its army in the field, 
eighty millions of bread stuffs and provisions for foreign trade above the 
amount of its greatest exports in any former year, needs no other proof of 
its capacity. ‘Che crops now ripening to harvest promise grandly. They 
will not fall below the best and largest. The soil will yield its usual abun- 
dance, and in the usual excess of the home demand; and it depends only 
upon the foreign demand to bring our exports of food up to the amount in 
1862, or above it. 

Such resultsas we have reached may well awaken some wonder. But such 
demonstration as we have been able to give them, though sufficient for the 
argument, may leave some doubt—rather, opinions surprised by such con- 
tradiction may require explanations before they admit the conclusions we 
have reached. 
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There is an inveterate opinion abroad that the profits of labor and the 
resulting wealth of a nation can be realized only through foreign trade; 
that a State grows rich only upon the profits of its traffic with some other 
State and the greater the distance between them the better.* The doctrine 
strengthens in proportion to the size of the community. A nation must bring 
its wealth across a sea, and a fortiori, we must infer that the only chance 
the globe has for growing rich all over, is by a trade with the moon or 
some other outlying province of the solar system. Consequently when a 
working community loses a large foreign customer it must go into bank. 
ruptey. A very free-trader holds that a State can no more prosper by its 
own domestic commerce, than two ‘boys can make five dollars each by 
exchanging their jackets. Yet he asserts that foreign trade yields 
reciprocal “profits. Leaving this philosophy for the enjoyment of its 
inventors, let us see how 

THE NORTH LOSES A LARGE CUSTOMER AND PROSPERS. 


The half of our population of both sexes are over fifteen years of age. 
The same proportion held in 1850; but in that year only 27 per cent of the 
total population were in the various classes of the “employed,” which was 
but 54 per cent, or a fraction more than half of those over 15 years of age, 
leaving 5} millions unemployed. 

The | proportion in 1860 may be safely taken to be the same, taking care 
to remember, besides, how many of the “employed” were but half employed. 

In 1863 the population of the loyal States by the usual rule of increase 
would be 24,400,000. Taking it at 24 miilions, 27 per cent of this number 
gives us 63 millions as the number “employed” on the peace establishment, 
and leaves us 53 millions of both sexes, as a reserve guard of industrial 
forces to draw upon. 2} millions of these are males above the age of 
15—An abundant source of supply to fill the places of one million of men 
in the military service. 

But put these 2} millions of men, and the 5} millions left after the 
military draft, upon full time at tempting wages, and all the wonder of the 
increased production of a period of war vanishes. We could spare another 
million and carry on the nation’s work to a higher figure than it ever has 
yet reached. Our calculations do not ask more than an_ increased 
productiveness of 25 per cent above that of the year 1860. There is 
abundant provision for it. We have 12 millions of people above the age of 
15. We send one million of them to the field, leaving us 11 millions. We 
put but 8} millions of them to work, against the 63 millions employed in 
1860, which gives us 27 per cent increase in numbers merely, to say 
nothing of the greater productiveness of the mass, under the stimulus of 
war prices, choice of labor, and fullness of time, with all their earnings 
and savings. The fact that a large proportion of our soldiers were of the 
“unemployed” in 1860 makes still more margin for our estimates, and 
strengthens the explanation. 

A close reader of these pages will notice that our calculations do not 
require an increase of 25 per cent im the industrial products of the year. 








*If a nation’s wealth grows only by its foreign trade, then the United States in 
the decade ending 1860 must have m ade 8,000 millions clear gain out of its 2,322 


millions of domestic exports. 
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We have not put either the manufacturing or agricultural estimates 
above the products of 1860, but we have a lurking conviction that they 
are at least that much enhanced; and finding the causes ample, give a 
conjectural place to the effects, with abundant allowance for the inactivity 
or failure among the causes which we find potentially present. 

The very best and healthiest of all the causes of this prosperity is that 
one which has given us our own work to do—the congressional legislation 
of 1861-2 upon import duties, aided by the high rate of foreign exchange. 

For more than a year we have had the competing industry of Europe under 
a tolerable commercial blockade, and the policy which saves a nation’s work 
for its own hands has had a demonstration of its wonder-working power 
among us, which will not be lost when gold falls to par and peace puts in 
practice the wisdom that war has taught. 

Occupied with the horrors and evils, the waste and the terrors, of this 
rebellion, some one may turn upon us with impatience and ask whether we 
mean to prove that war is a blessing? No, alas! No. War, Pestilence 
and Famine are a leash of evils, usually associated, but happily separated 
in our case, sparing us the most terrible, and so far modifying the fury of 
the leader of the train ; and with this further mitigation, that (for the time) 
ithas broken up a wretched system of commercial policy, greatly more 
destructive to the industrial interests of the nation than all the usual waste 
of war. It has muzzled the two blood-hounds that always hunt in couples, 
slavery and free trade, slavery ever crying for free foreign trade, and free 
trade meaning nothing but slave men. Even a national debt may be lighter 
than a paralyzed industry, and may indirectly give the strength to bear its 
burden, by protecting labor itself from foreign invasion, and keeping it 
free to build up a nation’s wealth. 


IIIl.—PROSPECTIVE RESOURCES OF THE UNITED STATES. 


In the treatment of this subject, we limit ourselves to the simplest 
presentment of the principal data for the estimates and opinions to be 
formed of the available wealth of the nation in the immediate future which 
has our debt and expenditure to provide for. No reader, of common 
understanding in these affairs, can need our help in forming his conclusions. 

THE PUBLIC LANDS 


lying within the loyal territory of the Union, open to settlement, and 
undisposed of, are exhibited in Tabular Statement No. 4. This statement 
was prepared by the Land Office, in the month of May, 1863. We have 
added, from the official returns of the Census Bureau, the population of 
the several States and Territories, embraced in the statement, and the 
official valuation of the private property, real and personal, of the inhabit- 
ants in 1850 and 1860, with the rate of increase per cent, to give some 
notion of the progress of which that region is capable. It appears that 
nearly a thousand millions of acres of these lands remain undisposed of, 
within an area of eleven hundred and ninety-two millions. 

These lands, yet belonging to the Government, are not relied upon for 
revenue arising directly from their sale to the occupants. The liberal pro- 


visions of the law of May, 1862, granting homesteads to actual settlers, the 
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bounty lands assigned to our soldiers, and the large donations made to the 
States and Territories for educational and other purposes, with the grants 
to rail road and telegraph companies, will, in the opinion of the Secretary 
of the Interior, prevent the receipt of any considerable revenue from that 
portion of these public lands fitted for agricultural and pastoral uses. A 
very moderate and very reasonable reservation of the products of the 
precious metals, it is believed, would in good time pay off our whole public 
debt; but no such tax having yet been laid upon the miners of these 
treasures, they are not now considered as a source of national revenue. 

It is only as contributing to the wealth of the cultivators, and thus to 
the taxable wealth of the nation, that they are now presented. 

We see that in the region of these lands the private property of its 
inhabitants increased in value in the ten years from 1850 to 1860, from 
four hundred and fifty-two, to two thousand five hundred and twelve mil- 
lions of dollars, or full 450 per cent; and the population from 2,613,000 
to 6,027,000 persons—a clear gain of 130 per cent. 

This is not the description of a wilderness, but rather realizes the idea 
of “a nation born in a day.” A progress so stupendous at, and even 
before, the golden era of their destiny, scarcely allows any limit to the 
prospect which it opens 

No one, acquainted with the movement in this vast domain of 1,862,876 
square miles, can have any doubt that the advance of the next ten years 
will immensely overpass the last. We are personally acquainted with hun- 
dreds of men who are as old as the States of Ohio, Indiana and Illinois, 
which now have an aggregate population of 5,400,000 souls, drawing their 
living from the surface of the soil. If this has happened within the little 
limits of a human life-time, and within an area of 130,000 square miles, 
what is the promise of a space fifteen times their measure, as rich in 
agricultural forces, and underlaid with unlimited m/neral wealth ? 

The Commissioner of the General Land Office, in his report of the 29th 
December, 1862, says: 

“The great auriferous region of the United States, in the western portion 
of the Continent, stretches from the 49th degree of North latitudeand Puget 
Sound, to the 30° 30” parallel, and from the 102d degree of longitude 
west of Greenwich, to the Pacific Ocean, embracing portions of Dakota, 
Nebraska, Colorado, all of New Mexico, with Arizona, Utah, Nevada, 
California, Oregon and Washington Territories. It may be designated as 
comprising 17 degrees of latitude, or a breadth of eleven hundred miles, 
from North to South, and of nearly equal longitudinal extension, making 
an area of more than a million of square miles. 

“This vast region is traversed from North to South, first, on the Pacific 
side, by the Sierra Nevada and Cascade Mountains, then by the Blue and 
Humboldt; on the East, by the double ranges of the Rocky Mountains, 
embracing the Wasatch and Wind River Chain, and the Sierra Madre, 
stretching longitudinally and in lateral spurs, crossed and linked together 
by intervening ridges, connecting the whole system by five principal ranges, 
dividing the country into an equal number of basins, each being nearly 
surrounded by mountains, and watered by mountain streams and snows, 
thereby interspersing this immense territory with bodies of agricultural 
lands, equal to the support not only of miners, but of a dense population.” 
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« These mountains,” he continues, “are literally stocked with minerals ; 
gold and silver being interspersed in profusion over this immense surface, 
and daily brought to light by new discoveries.” “In addition to the 
deposits of gold and silver, various sections of the whole region are rich in 
precious stones, marble, gypsum, salt, tin, quicksilver, asphaltum, coal, iron, 
copper, lead, mineral and medicinal, thermal and cold springs and streams.” 

“The yield of the precious metals alone of this region will not fall 
below one hundred millions of dollars the present year, and it will augment 
with the increase of population, for centuries to come.” Within ten 
years the annual product of these mines will reach two hundred millions 
of dollars in the precious metals, and in coal, iron, tin, lead, quicksilver 
and copper, half that sum.’’ He argues the propriety of subjecting these 
minerals to a Government tax of 8 per cent, and counts upon a revenue 
from this source of 25 millions per annum, almost immediately, and upon. 
a proportionate increase in the future. He adds that “ an amount of labor 
relatively equal to that expended in California, applied to the gold fields. 
already known to exist outside of that State, the production of this year, 
including that of California, would exceed four hundred millions.” “In 
a word, the value of these mines is absolutely incalculable.” 

To open up these lands for immediate settlement, develope their wealth, 
and connect them and the Atlantic States with the Pacific coast, Congress: 
in July, 1862, incorporated a Company to construct a line of Rail Road and 
Telegraph: granting to the Company ten square miles of public land in ten 
alternate sections en both sides of the road and within ten miles of it, for- 
every mile of road made, completed and equipped ; engaged, also, to extin- 
guish the interfering Indian titles along the route, and lending the bonds 
of the Government to the Company to the amount of sixteen thousand dol- 
lars for every mile of finished road, equipped and in running order, holding 
the road mortgaged for the payment of the interest and redemption of these 
bonds at maturity by the Company. 

This, with all the independent inducements, promises an early achievement 
of the great enterprise of connecting the Pacific coast with the valley of the 
Mississippi; unlocking the treasures of the vast region traversed, and peo- 
pling the great belt of highway with a race destined to open the trans- 
continental trade of the civilized world, and ultimately occupy the vast 
basins of the Cordilleras from the 49th degree of North latitude to the 
heart of the semi-tropical zone on their Southern border. These things 
are not merely in the possible of the far-future, they lie not only in specula- 
tion, with centuries for its range—we touch the things we contemplate; 
they are in our grasp, and answer to the exigencies of the present. 

The people of the non-slave-holding States increased from 2,601,509 in 
the year 1800 to 13,330,650 in 1850 or nearly six times, before the Pacific 
coast had fairly opened to them, and while all the wealth of these 
1,000 millions of acres lay unrealized and almost unknown. Upon that 
basis they swelled their numbers in the next ten years 41}, and their wealth 
126 per cent. This grand capital of men in the next 40 years will rise to 
75 millions, and, their wealth. beyond computation by the arithmetic of 
progress in the past. The loyal States to-day lack but one-fifth of the 
population of all the British Islands. They have in their hands a wealth 
in the useful minerals, independently of those usually called the precious, 
capable of a hundred times the product of theirs; an agricultural sweep 
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equal to feeding the world, and capable of bringing out of their domain al] 
that man can compel nature to yield to his wants. 

The new and the golden lies out large and grand along the track of our 
future, encumbered with a debt only one-third of the magnitude of that 
under which England has augmented her wealth in 45 years from eleven 
to thirty one thousand millions of dollars in value. 

But this dazzling picture of our West and Northwest must not be allowed 
to overshadow the hope that is in the States now called the older of the 
Sisterhood. In the last ten years they have more than doubled the capital 
of their wealth and added 41} per cent to their free population. Old as 
they are called in the young family of the still younger, they are fresh in all 
their energies and resources as on their natal day ; and stronger by all they 
have achieved for still greater achievement. The new States of the North- 
west have contributed handsomely to the national growth, and greatly 
augmented their own, but while Ohio appreciated 136 per cent, the old 
States, New Jersey increased 133, Connecticut 185, and New York and 
Pennsylvania, millionaries among the States, added respectively 70 and 96 
per cent to their great capitals of 1850. 

Who, and what shall limit the probabilities in the immediate future, of 
such a people, the masters of such possessions? If the statesmen of Eng- 
land feel assured that their debt is not only lessening but relatively 
dwindling in the progress of their wealth, a debt which in 1816 was an 
incumberance of $41,14 upon every hundred of the value of the three 
kingdoms but now only $12,534 on the hundred, though it stands in pounds 
sterling within a trifle of its highest figure, what will be the effect upon ours ? 

Under our greater rate of growth—three-fold greater in the last decade, 
we will not venture to say how much still greater in the next twenty years 
—what will be the burden of a debt of twelve or fifteen hundred millions, 
upon the wealth that shall spring from our mines, our fields, our work-shops 
and our commerce? heir acquisitions are the small profits extorted by ill- 
paid labor from sources limited in quantity and variety to a trifle in 
comparison ;—ours are practically unlimited; measured, not by miles and 
acres but by degrees of latitude and longitude, and varied by every shade of 
influence that the sun rains on civilized mankind; stored with every species 
of wealth that the world knows and wants; lying all along and covering the 
historic zone of civilization; measuring an area equal to all Europe, Russia 
excepted, and offering one-half of its tribute gratuitously, while with the 
other half it rewards industry at full four-fold the rate of* profit known in 
the old world. 

May we not now conclude that a people so situated, so circumstanced, 
may not only bear, but quickly discharge, a debt relatively no heavier than 
that which they extinguished in less than a score of years, a whole gener- 
ation since; with this important difference between them, that in the 
poverty of our national infancy the principal and the profits of our loans 
went away from us into foreign hands, but now we are our own creditor; 
having all the advantage in the liquidation of our comparatively small 
debt that enables England to support her ‘immense one. In the language 
of one of their best writers and thinkers, “The money collected and 
expended at home, equalizes itself and acts only as a force to increase 
activity of circulation.” 
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This is sound doctrine. The business prosperity of the passing year is a 
demonstration ; and we may assure ourselves that so long as this burden 
rests upon us, its profits to the lenders will return to the treasury in abate- 
ment of that burden,—a perpetual circulation, replenishing the treasury 
as the rivers feed the sea, and reflowing upon the people as the sea refreshes 


the land. 
TABULAR STATEMENT No. 1. 


National Expenditure, National Debt, Burden of Debt, and Taxes of the United Kingdom of Great 
Britain and Ireland, France, and the United States, at the times mentioned, with the Population and 
Valuation of Real and Personal Property. 

EXPENDITURE. 
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By Dr. Wiliam Elder. 


TABULAR STATEMENT No. 6 


Estimate of Mechanical and Manufacturing products of the Loyal States, prepared by 
Lorin Blodget, Esq., Secretary of the Philadelphia Board of Trade, for the use of 
the Bureau of Internal Revenue in December, 1862, and revised by him for this 
publication in April, 1863 


The first column gives the value produced in 1860; the data taken from 
the census of that year and other sources. The second column estimates 
the relative quantity produced in the year ending October, 1863, expressed 
in the prices of 1860. The third column gives the value of the products 
of the year ending October, 1863, in the prices current. 





Quantity produced | Value of the pro- 
PRODUCTS OF 1860. in 1862-3, expressed/ducts of 1862-3, at 
in the prices of 1860.| the current prices. 


Textile Fabrics ls 181,949,685 |$ 135,462,264 |$ 147,703,813 
Iron and Steel 125,387,220 112,848,498 178,552,633 
Steel Manufactures 11,196,514 11,096,105 15,534,650 
Manufactures part Steel & Iron. 21,293,000 16,628,576 19,358,604 

“6 of Metals 31,860,070 20,964,121 29,181,751 
Glass, Pottery & Earthen Ware. 12,327,915 8’603,592 10,754,490 
Paper and Manufactures of..... 19,129,800 15,714,385 21,999,270 


Blank Books, Cards, Bills, gE a 
Photograph Cases 6,968,380 5,395,097 7,013,627 
Books, Bound Volumes.......... 11,667,709 12,000,000 15,000,000 
Leather and Manufactures of... 156,000,000 127,507,000 170,957,000 
Liquors, Spirit., Vinous & Malt 64,659,422 64,879,439 84,340,670 
Tobacco Manuf’td and Segars.. 11,491,000 11,491,000 20,000,000 
800,000 8,178,000 8,178,000 
Soap, Candles, Oils...........0000 26,692,500 26,825,191 83,672,750 


Refined Sugar, Confection- 
ery, Maple Sugar 33,509,200 25,180,000 40,000,000 
Chemicals, Paints & Fertilizers 13,260,000 11,812,800 14,766,000 
Wood Manuf’rs, Furniture, &c. 41,000,000 34,889,000 41,900,000 
10,000,000 10,000,000 12,000,000 

Clothing, Hats, Millinery, 


Furs, Umbrellas, India 102,180,222 81,955,000 96,300,000 


Rubber Goods, Gloves, &c. 
290,500,000 250,442,000 800,000,000 
18,702,274 21,507,614 27,959,899 
1,800,000 1,800,000 2,340,000 
Sawed and Planed Lumber 77,971,124 85,768,236 107,210,295 
Flour and Meal 192,376,912 211,614,603 238,066,428 
$1462,722,947 | $1312,562,521 $1642,789,880 
1312,562,521 1312,562,521_ 
$ 160,160,426 $ 330,227,359 
Decrease of Quantity,| Increase of Price, 


10.26 per cent. 25.15 per cent. 
a a ee San 
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MEMOIRS OF REMARKABLE MISERS. 


By Crrvus Reppine—Lonpon, 1868. 


From the London Bankers’ Magazine. 


Tue author of these entertaining and instructive volumes is a veteran 
in literature, and the facts collected in the present work bear witness to 
the industry of his studious life. It is creditable to Mr. Reppine, that 
though his pen has never been idle during half a century, it has never 
been engaged on mean, or sordid, or unworthy objects. All his writings 
have been directed to the noble purpose of denouncing vice and exalting 
virtue, and his sketches of humanity have never been ‘tainted with cari- 
cature or exaggeration. Considering the tendencies of the age, this is no 
small merit, for that wretched trash described as “sensation literature” 
has now become a disgrace both to publishers and authors. To scholar- 

ship such vile rubbish has, of course, no pretensions whatever. The 

motive to its production is ‘simply mercenary, and the patronage it re- 
ceives is a melancholy proof that real barbarism co-exists in the midst of 
apparent civilization. It is, however, a consolation to know that, in 
common with other pestilences, it is destined to perish almost in the 
cradle of its birth, for such books never survive the season in which they 
are printed. The mentally-degraded class who are their sole purchasers 
are thoroughly satiated w ith a ‘single perusal, and crave fresh excitement 
in novelty, “which simply consists in a repetition of the same scenes, the 
same characters, the same passions, and the same depravity, again to be 
forgotten after the same ephemeral and polluting existence. 

It is, then, with real pleasure that we turn to volumes of a very differ- 
ent character. Often has it been remarked, that truth is stranger than 
fiction, and the career of misers justifies and illustrates the sentiment. In 
the work before us the reader will find excitement in the realities of life, 
without any false straining on the imagination. Many have deemed 
misers insane; others have regarded their avarice as the mere exagyers- 
tions of prudential thrift. Some have denied to them the feeling of hap- 
piness ; but the better opinion seems to be that the delight of hoarding 
is intense in its nature. Does it not, in simplest form, resolve itself into 
the desire of gain, common to the miser and the most desperate specula- 
tor in the share and provision markets? The obvious distinction is drawn 
between the love of accumulation without the courage to spend and enjoy, 
and the eagerness for gain, accompanied by an ostentatious display of 
wealth ; and here we bring into contrast penuriousness and prodigality, 
and are constrained to institute a comparison between vices equally de- 
testable. Misers are of various kinds: some have lived exclusively for 
themselves, without ever having done a single kind or generous act, and 
certainly those are thoroughly ‘despicable ; ‘but the volumes before us re- 
cord other cases where the miser has exceptionally been confiding, liberal, 





1863.] Memoirs of Remarkable Misers. 299 


und even munificent. These variations exhibit the complex nature of the 
passion, though in all cases the hoarding has immensely predominated ; 
however, its shades and modifications form a study, for which the re- 
searches of Mr. Repprne furnish ample materials. 

The first case mentioned in these volumes is that of OsteRVALD, a 
Swiss by birth, who became eminent as a banker in Paris, and died worth 
three millions of francs. His earliest capital seems to have been bottle 
corks, which he had carried away from a tavern where he used to indulge 
in a pint of beer at his supper. In about eight years he had collected as 
many corks as had realized twelve Louis d’ors, and with these he built 
up his colossal fortune ; his gains being chiefly derived from successful 
stock-jobbing. He is an example out of many of what large results may 
crow out of what is called a small “plant.” This man died of starvation. 
He was ordered to take nutritious soup to sustain his enfeebled frame, 
but refused to do so, because he could not eat the meat, which would 
have been thrown away. 

Mr. Repprné alludes to the common practice of hoarding guineas in 
England, and of their discovery, after the death of the owners, in secret 
places, though he does not class such persons among misers. They were 
impelled by prudence to guard against “a rainy day ;” but he is aston- 
ished that the practice should be continued in our times, considering the 
vast influence of gold, and confines the hoarding to the “ ill-educated.” 
We are inclined to refer it to the most knowing and most deeply calcula- 
ting. Were the price of gold subjected to the law of supply and demand 
like other merchantable commodities, then, indeed, it would be sheer 
folly to lock it up in strong boxes; but the act of Parliament fixes the 
price of gold directly it is converted into coin, which, of course, regulates 
its price as raw material, Let a monetary panic come, as in 1847 and 
1857, and then every prudent banker increases his store of the privileged 
metal. The Irish and Scotch banks are compelled to keep a stock in re- 
serve, though the tradesmen in every town in Scotland shuns a sovereign 
in exchange for his wares, and gives a very decided preference to a local 
note. So long as the law remains unchanged, it is no proof of want of 
education to hoard gold, for none can tell when a panic may arise but 
those who wilfully create it; the want of education rests with the legisla- 
ture, who fix the price of the metal in the coin, and by exempting it from 
the law of supply and demand, deprive the industrious classes of the bene- 
fits to which they are entitled, and would otherwise receive from the 
mines of Australia and California. 

The case of a Mr. Benson, a native of Cheshire, but who quitted a 
mansion he possessed in that county, and took up his residence near to 
the small village of Settle, in the West Riding of Yorkshire, is very curi- 
ous, for he was an honorable and conscientious miser, his frugality being 
prompted by virtue. Indeed he lived most penuriously, though his means 
were ample. He was a perfect gentleman in his manners and conduct, 
but reserved and taciturn, avoiding all society. At his death he left all 
his original property and all that he had added to it to an obscure indi- 
vidual in Lancashire. His will explained his singular mode of life, and 
we shall give its substance in Mr. Repp1ne’s words: 

“He had done no intentional wrong to anybody ; but the idea pressed 
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strongly on his mind that the true heir to the property which his father 
had left, and which had fallen into other hands, did not belong to him, 
He had therefore lived frugally, in order that the addition thus made to 
the original sum which came into his father’s possession might be consid- 
ered a reparation for the injury sustained by the party to whom he alln- 
ded, if this were really the case; and whether it were so or not, a court 
of law would have the means of deciding, as he had provided means for 
that purpose. He stated that the idea had haunted him like an appari- 
tion for years, until he determined to do all in his power to procure 
justice, if any thing unjust had really occurred.” 

Such was his position. After this narrative, Mr. Benson said, “ This 
it was made a miser of me.” We agree with Mr. Reppine that this self- 
reproach was undeserved. There was no self in this hoarding; the mo- 
tive to accumulation was honorable and disinterested. 

Avarice, the ruling passion, is said to be strong in death; but in the 
following case it was modified, though it broke out at last in all its origi- 
nal strength. A miser, on being assured by his medical attendant that 
he had only a few weeks to live, was visited by some qualms of con- 
science, and determined on leaving some of his wealth to the poor. He 
requested a call from the governor of one of the benevolent institutions of 
London, and told his visitor that he would bequeath £1,500 to the 
charity. Reflecting that if the donation appeared in his will it would be 
subject to duty, he offered the governor cash to the amount, if he were 
allowed the usual discount. This showed the inveteracy of habit, which 
he could not conquer even when doing a praiseworthy act. 

We pass over the account of King Henry VII., and his miserable tools, 
Epson and Duptey, for bis avarice and their rascalities are pretty well 
known. Of Lord Braco, ancestor of the Earls of Fife, and the beggar, 
we give one anecdote, for it contains a moral lesson. The beggar offered 
his lordship a shilling to have a sight of his gold and silver, and the 
temptation was too strong to be resisted. The chests were opened and 
their contents displayed, on which the beggar said, “I am as rich as you, 
my lord; I see the money, and you have not the heart to do any more 
with it.” 

The history of Joun E:wes is very remarkable. He belonged toa 
family of misers. His mother starved herself to death, though her hus- 
band had left nearly a hundred thousand pounds; and his uncle, Siz 
Harvey Etwes, though otherwise a man of blameless life, was entirely 
ruled by the passion of avarice. The young Etwes received his early 
education at Westminster school, where he made some proficiency in 
classical learning. He was then sent to Geneva, where, at the riding 
academy, he became a bold and admirable horseman, but he does not ap- 
pear to have prosecuted intellectual studies; and, indeed, with his turn 
of mind, the attractions of science and literature must have been null. 
His first object on his return to England was to please his sordid uncle, 
from whom he had large expectations. His low cunning pointed out to 
him the indiscretion of appearing before his relative in his customary 
dress, and he changed his clothes in an inn at Chelmsford. “He put on 
a pair of iron buckles, darned worsted stockings, and a coat nearly worn 
out.” Thus attired he made a highly favorable impression at their first 





1863.] Memoirs of Remarkable Misers. 301 


interview. There was scarcely a stick on the fire; a single glass of wine 
stood between them; and after the uncle had discoursed eloquently on 
the extravagance of the times, they retired’ to bed without a light. 

Sir Harvey Etwes had succeeded to an estate encumbered by the 
prodigality of his father. He prudently resolved to liquidate all the mort- 
gages, and the habit of self-denial ultimately degenerated into avarice. 
His annual expenditure did not exceed £110. He lived a bachelor for 
above eighty years; cleared all his estates from liability, and left his 
nephew about £250,000, so that Jonn Extwes inherited from his father, 
mother and uncle half a million. He was then forty years of age. He 
had been a deep gambler at the West End clubs in his early life, and it is 
said that on one occasion “he played two days and a night without cessa- 
tion, until the party were up to their knees in cards.” He lost and paid 
many thousands, but did not receive what he won, and his pride or deli- 
cacy of feeling would not allow him to ask for what was due to him. His 
creditors belonged to the high aristocracy, in whom the sense of honor 
was dead. Exwes, disgusted, abandoned the card table for ever. He 
was aman of mild and gentlemanly manners, and with a firmness and 
equanimity of temper that nothing could disturb. As an excellent horse- 
man, he was fond of racing, and lent Lord Anryepon, only slightly known 
to him, seven thousand pounds, to complete a bet. He was not a hard 
man to his tenants. Asa member of Parliament he was incorruptible, 
always voting as his conscience directed, and frequently against his own 
interest. Attached to Fox in politics, he admired Pirt, saying of him, 
“he is the minister for the property of the country ; there are pounds, 
shillings and pence in all he utters.” It was a just eulogium on the great 
financier, who had the good sense to perceive that property was most se- 
cure and most productive when labor was best remunerated. 

But with all his good qualities and generous impulses, Ewes was a 
confirmed miser, his better feelings being perverted by sordid influences, 
which seemed rooted in his nature. Even in his gay days, when gamb- 
ling propensities were strong, he would quit the clubs of fashion and pro- 
fligacy at four o’clock in the morning and walk to Smithfield to meet his 
own cattle, which he knew would arrive in the market, and there haggle 
with a butcher for the difference of a shilling. In his journeys between 
London and his farms he never entered an inn, riding on horseback, and 
carrying hard-boiled eggs in his pocket. Whenever he could he evaded 
turnpike-gates to save the toll, and fed his horse on the grass that grew 
by the roadside. When he came to greensward he would take off the 
animal’s shoes, saying that it refreshed the feet. He would dine off a 
pancake that he had carried about on his person for two months, insist- 
ing that it was good as new. Medical advice he spurned, dreading the 
cost. When one of his sons having injured himself by a fall from a lad- 
der, paid a shilling to be bled, his father reproved him for his extrava- 
gance, saying, “you are a blockhead; never part with your blood.” 
Strange to say, though Exwess had received a good education, he knew 
nothing of accounts, and trusted to his memory, not to figures, with the 
use of which he was unacquainted, and his ignorance made him the dupe 
of many cunning speculators. This shrewd man was frequently gulled. 
A wine merchant made him a present of some fine wine, and then 


~ 
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wheedled him out of seven hundred pounds, as a pretended loan, which 
he never intended to repay. “It was fine wine,” said Exwexs, “ for it 
cost me twenty pounds a bottle.” He would walk in London during 
heavy rain rather than pay for a coach; eat putrid meat rather than or- 
der a fresh joint; sit in wet clothes rather than pay for a fire to dry 
them, and wear a cast-off wig which he had picked up out of a ditch, 
But he could do generous acts. He once rode sixty miles to London, 
with a couple of hard-boiled eggs in his pocket, to rescue two old maids 
from the penalties of the Ecclesiastical Court. They had, through igno- 
rance, failed to put in an appearance; and he made submission for them 
in person just in time to save them from the fangs of the law. Asa 
county magistrate he was always impartial. 

Exwss was a great builder. He had property about the Haymarket 
and Portman Square, and was his own insurer against fire. When he 
visited London he slept in any of the houses that happened to be vacant; 
as furniture, he allowed himself a chair or two, one table, and a couple of 
beds for himself and an old woman, who moved from house to house as 
required, she taking the furniture. In one of these dwellings the old wo- 
man died, and her employer nearly shared the same fate. “Colonel 
Trims, a nephew of Mr. Exwss, found him out by great trouble in an un- 
inhabited house in Great Marlborough-street ; after some difficulty, un- 
able to make anybody hear, the Colonel got "in, and on ascending the 
staircase heard the moan of a person in distress, and found Mr. Etwes 
stretched out on an old pallet bed, apparently dying. Cordials were at 
once applied, and the suffering miser opened his eyes, and articulated 
‘that he thought he had been ill for two or three days, and that there was 
an old woman in the house, but for some reason or another she had not 
been near him. She had been ill, and was, as he supposed, gone away.’” 
She was afterwards found—she who had been so long the miser’s com- 
panion and the partner of his journeys—stretched lifeless, appearing to 
have been dead for two days. Her master would have died too, had he 
not been thus timely discovered. The man worth halfa million would 
have sunk as his mother did from want in his own house. 

When he rode to his estates in Suffolk his journey cost him two-pence 
half-penny ; if into Berkshire, four-pence. His speculations were not al- 
ways successful. He lost heavily by iron works in America, and was 
plundered largely by members of Parliament, to whom he lent money. 
He used to say “that three contested elections would not have cost him 
what he lost through his brethren in Parliament.” Miser as he was, his 
purse was generously open at times. He advanced money to an officer 
in the Guards, the friend of one of his sons, to purchase a majority, and 
never asked for repayment ; but it was afterwards returned. He paid for 
the cure of one of his maid-servants, and took her back to his household 
when she had recovered from the small-pox. Yet this man would glean 
corn in the fields of his tenants after harvest, who would purposely leave 
a little in his way; and he would fill his pockets with stray chips, bones 
or other things for his fire, and demolish crows’ nests for the sticks. His 
parsimony increased with age. Instead of buying from a butcher, he 
would kill a sheep, and live on mutton till the whole was consumed, pu- 
trid or not. He would not allow his shoes to be cleaned, lest they should 
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wear out more quickly. When told that a person worth a million was 
seen in a new equipage, he said, “ he will soon see the end of his money.” 
In his old days he would not spend a farthing for food. He took only 
what his land and fish ponds yielded, and would dine off a moor hen 
brought out of the river by a rat. He regaled on the undigested part of 
a pike swallowed by a larger fish that was captured, smiling at what he 
called “killing two birds with one stone.” At that time he was supposed 
to be worth eight hundred thousand. As soon as the day closed he went 
to bed to save fire, and denied himself sheets. He died at seventy-six 
years of age. Tis entailed estate passed to Mr. Timms, the son of his 
nephew, Colonel Timms; but he left the rest of his property, amounting 
to five hundred thousand pounds, to his two natural children, sons that 
he had by Elizabeth Moren, once his housekeeper. He had many good 
qualities, but they all became debased by his growing avarice. Of books 
he knew nothing, but his conversational powers were great, for he had 
learned much from observation of men and manners. He was not indiff- 
erent to wine at the expense of others. He was not devoid of generous 
feelings, of which we have given some examples; and as Mr. Reppine 
well remarks, “ his avarice seemed rather that of a monomaniac than of 
amiser.” He had mixed with the best society, but became at last almost 
a misanthrope, living in perfect solitude. He outlived his memory, and 
became oblivious of the decencies of life, sleeping in his clothes and shoes, 
and taking a stick with him to bed, of which he never relaxed the grasp. 
The eareer of Ewes is a sad warning; one mean passion, absorbing in 
its influence, reduced him to the lowest depths of moral degradation ; and 
at the close of his days, so haunted was he by the dread of poverty, that 
he would rise from his wretched pallet, and, as if struggling with an 
enemy, frantically exclaim, “ I will keep my money, I will; nobody shall 
rob me of my property.” 

We turn now to a very different character, though classed among the 
fraternity of misers. We allude to Guy of Cornhill, who founded the 
hospital that bears his name, built three wards on the north side of the 
outer court of St. Tuomas’ and otherwise enlarged and improved it; be- 
queathed a perpetual annuity to Christ’s Hospital; endowed alms-houses 
at Tamworth, which he represented in Parliament for several years, and 
liberated six hundred poor prisoners from the gaols of Middlesex and 
Surrey. If men are to be judged by their motives rather than by their 
acts, it is difficult to believe that Guy was a miser in the ordinary sense 
of that term. He was munificent during his life; his charity was not the 
result of a death-bed repentance. That he acquired his immense fortune 
by parsimony is true, and also that he sought and gained wealth by 
practices that morality condemns; but the code of the money market is 
lax and tolerant, and it is not just to condemn in Guy what has led so 
many others to high positions in society, and even opened to them the 
portals of princes, and mixed their ignoble blood with that of the most 
ancient families in the kingdom, who would have spurned them with their 
heel had they remained in their original poverty. 

The father of Guy was a Thames lighterman and dealer in coal. The 
son was apprenticed to a bookseller in Cheapside. When old enough to 
enter into business for himself he speculated in English Bibles printed in 
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Holland, which were very superior to those printed in England; but he 
was soon checked by the Universities, whose monopoly he had infringed, 
However, he surmounted this difficulty by a compromise, and his gains 
were large. His next operation was in seaman’s tickets during the war, 
which laid the foundation of his fortune. There is a story told of him, 
which Mr. Reppine repeats, that he had engaged to marry his maid- 
servant, but suddenly discarded her in anger because she had ordered 
some masons repairing the pavement in front of his house to replace a 
broken stone about which he had not given directions; in consequence 
of this interference on her part, we are told by the author that “he broke 
off the match, and determined to give his money to some charity.” But 
this statement, current for a long period, is not deemed authentic ; indeed, 
it has been pronounced altogether fabulous, and certainly all probabilities 
are against it. There is no substantial evidence that he ever intended to 
take a wife; and even if he had, it can hardly be supposed that he would 
have abandoned his intentions on grounds so frivolous as those assigned. 

Guy was a shrewd calculator, knowing when to buy and when to sell, 
of which his investments in the South Sea Bubble and his timely retire- 
ment are striking proofs. It was in his old age that he built and endowed 
the hospital that bears his name, and which has rendered such signal . 
services to humanity. That he must have contemplated this munificent 
charity for a long series of years is beyond a doubt, though he may have 
kept his intentions secret till his accumulated means were equal to its 
accomplishment. His motives, therefore, were neither selfish nor sordid ; 
the end proposed could have only been compassed by the exercise of rigid 
self-denial; if he deprived himself of those enjoyments for the gratification 
of which wealth is generally pursued, he was no miser, though popularly 
deemed such, for he had ever present to his mind the intense desire of 
benefiting posterity, Guy seems to have been influenced by the same 
feelings as Guyor of Marseilles, who passed a long life in toil and priva- 
tion that he might convey fresh water to that city, in which he succeeded, 
Gvuyor knew that fifty thousand citizens had died there of plague in 1720, 
generated by the noxious effluvia which arose from the filth of the streets, 
which were never cleansed. Hence he determined to devote himself to 
the sacred cause of charity; but his contemporaries, who could not ap- 
preciate his virtue, denounced him as a miser, and he was hooted by the 
boys of Marseilles for his reputed niggardliness. Here, then, as with Guy 
of Cornhill, the true test of conduct and action is the i inspiring and im- 
pelling motive, which sanctifies the end. With both Guyor and Guy 
parsimony was the offspring of benevolence. 

In contrast with these public benefactors, opprobriously styled misers, 
let us introduce Dante Dancer to our readers, who was, indeed, the very 
incarnation of sordidness, He lived on Harrow Heath C Yomimon, near 
Harrow on the Hill, inheriting from his father three thousand a year, a 
very large income, in the early part of the last century. He had two 
brothers and a sister. She lived with him till her death, and in some 
respects exceeded him in penuriousness. Of their habits the following is 
an example: “The brother found on the common one morning a sheep 
which had died apparently of disease. He took up the dead and decaying 
animal, carried it home, skinned and cut it up, and his sister made it into 
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pies.” Upon these pies the brother and sister luxuriated in their usual 
frugal manner, until the sheep was wholly devoured. The expression 
“Juxuriated” is borne out by the great partiality which those who had 
feasted upon it expressed for the savory carcase. Miss Dancer seeming 
in low spirits one day, a neighbor inquired the cause; she said that her 
brother had been scolding her “for eating too freely of the mutton 
ies.” 

Dante, Danczr had no sense of religion, but was a consummate hypo- 
crite. He refused medical assistance for his sister, assuming the tone of 
a fatalist. To pay a doctor was to waste money in a wicked attempt to 
counteract the will of Providence. His sister died before she had courage 
to sign her will. Her two brothers claimed their share with the eldest. 
The sum she left was two thousand pounds. Danteu claimed and received 
£1,050 for her board for thirty years, and then took his third of the bal- 
ance. He never washed himself, alleging that soap was dear, that towels 
wore out with use, and generally that cleanliness was expensive. When 
dirt was so thickly engrained on his skin as to cause pain, “he went toa 
pond near his house, where, scrubbing himself with sand, he would lay 
himself on his back, and so let the sun dry him.” His clothes were mere 
rags. As a substitute for boots he covered his legs with ropes of hay. 
In his earlier life he allowed himself two shirts in a year; as he grew old 
he limited himself to one, which he purchased at an old clothes shop. 
His shirts were never washed or mended. They fell from his back in 
minute tatters. Vermin swarmed over his body. After the death of his 
sister his house was never cleaned, his bed was never made.. He lighted 
his fire with such sticks as he could purloin from hedges. He mended 
his own shoes. His cautiousness was so vigilant and discriminating that 
when thieves broke into his dwelling they were baffled in search of his 
hoarded treasures. He hid his bank notes in the cob-webs of a cow- 
house, his guineas in the fire-place, buried in soot. The only living 
creature that awakened in him a feeling of attachment was his dog, to 
which he allowed a pint of milk daily, while he denied to himself even a 
pennyworth of beer. This animal worried sheep; Dancer fearing that 
he might some day be called upon for damages, took him to a smith and 
had all his teeth broken off short. He never suffered a light in his house 
except when he went to bed. He allowed an old horse he kept shoes to 
the fore feet, but not to the hind, which he considered an unnecessary 
expense. Being once in London to invest money in the funds, a gentle- 
man, compussionating his squalid appearance, gave him a penny, which 
was gladly pocketed. He thoroughly hated doctors and lawyers; he used 
to call the former “ medical tinkers,” who created maladies, curing none; 
the latter he always regarded with suspicion, and so intensely, that after 
agreeing to sell a horse for cash down, much as he loved money, he declined 
the bargain, suspecting that the purchaser was a lawyer, and that he should 
be cheated. He often said “he would rather do business with the devil 
than with a lawyer; he would sooner deal with the devil himself person- 
ally, and would with less reluctance explore the infernal regions than 
traverse the crooked mazes of a law suit.” He once bought a hat from a 
Jew for one shilling, after wearing one for thirteen years, but he sold it 
to his servant for a profit of sixpence, the temptation being too strong to 
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resist, and resumed the old one. He lived to his seventy-eighth year, 
Lady Tempest, who, with Captain Homes, inherited the whole of Dayizt 
Dancer’s property, once found this miserable man lying in an old sack 
which came up to his neck. She remonstrated with him, and he answered 
that as he came into the world without a shirt, so would he quit it. A 
truss of hay served him for a pillow. 

Who, comparing the lives of Guy and Guyor with that of Dancer, 
can place them in the same category. That the two former were ac- 
cumulators of wealth, and affected their purpose of penuriousness, is quite 
obvious; but they were neither covetous nor sordid in the sense in which 
those terms are applied to misers. Dancer had no single claim to human 
brotherhood. He had no sympathies. To save the cost of medical 
advice, he preferred the death of his sister. At her decease he charged 
for her board and lodging, though she worked for him as a servant, and 
he never offered any set-off for her services. In his will he made no 
provision for his relations, though they scarcely deserved any, for they 
paid him no attention in his last illness. Lady Tempest had always 
tended him, and survived him but a short time, having caught a disorder 
in his house in performing the last Christian duties before he expired. 
The life of Dancer is an enigma which phrenologists cannot solve, nor 
practitioners in lunacy unriddle. It may be said that in him acquisitiveness 
was intensified, not modified by any other feeling; or he may be charged 
with that form of dementia which most closely approaches to amentia; 
but still the problem will remain unsolved. Paradoxical as it may sound, 
Dancer sought and found his personal happiness in privations. He was 
a rule and standard to himself, and we can do no more than affirm that 
his whole conduct was so exceptional as to be entirely removed from 
the criticism of ordinary judgment, for we can assign no rational motives 
to his acts, and are yet unable to pronounce him insane. 

We will notice one more extraordinary case, in which stinginess was 
curiously combined with honor. It was that of M. Lixet, an obscure 
person, who lived during the worst period of the French Revolution. To 
save his life one of the nobility determined to emigrate, but believing that 
the storm would pass away in a few years, he determined, by strictly legal 
instruments, to convey absolutely the possession of his estates to a man 
who had been under obligations to him from his childhood. That man 
was Lixet. The bargain was that he should hold and make what profit 
he could out of the estate during the absence of the proprietor; if the 
refugee returned, the property was in honor to be restored; if not, then 
Like was to hold it as his own. Of these advantageous terms he availed 
himself to the utmost. By good management he rendered the estate 
productive, and, living with the strictest parsimony, lent out his annual 
gains at high interest on good security. His object was to accumulate 
an independence before the true proprietor returned, and not to count 
on his death or on his perpetual banishment. At length supreme power 
passed into the hands of Buonaparts, who recalled the refugees under 4 
decree of amnesty. Lrxex met the owner of the estate, which he had 
greatly improved, and at once surrendered possession; but the act cost 
him his life. A keen sense of honor forbade him to retain what had 
been confided to his trust, while his love of money, which had became a 
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dominant passion, impelled him to suicide when the source of future ac- 
cumulation was cut off. By his will he bequeathed all he had acquired 
to the restored exile. 

That Lrxet fairly comes within the order of misers must be admitted, 
but it must be admitted also that he was a man of punctilious honor. 
He held the deeds of the estate; all the formalities of legal conveyance 
had been strictly complied with; no tribunal would have ejected him 
from possession had he insisted on his rights of proprietorship. His 
renunciation was voluntary; his conscientiousness merits every praise ; 
but he had not the fortitude to live, nor the meanness to be dishonest. 
We must presume that he had resolved to die when he surrendered the 
estate. Here, then, is a miser of a very peculiar character, sordid in his 
own manner of living, self-denying to the very verge of penuriousness, 
but mindful of his own personal probity, and spurning the thought of 
enriching himself by violating the trust reposed in his integrity. It may 
be said of Ltxen what King Francis said of himself after the battle of 
Pavia, and even with more truth, “ Ail is lost but honor.” 

The varieties of character here sketched, incline us to think that popular 
judgment errs in confounding under the general term of “ misers” all 
who are prone to the accumulation of money. Every thing depends on 
the motive. Hoarding may be common to all, and the most disgusting 
sordidness, but still there are broad lines of distinction, such as those 
which separate a Dancer and a Boratne from a Guyot ora Guy. The 
character which Sauiust gives of CaTaing, “sui profusus, alieni appetens,” 
prodigal of his own, covetous of the wealth of others, brings into close 
approximation the opposite qualities of the spendthrift and the miser. 
In Guy and Guyot we see combined thrift and generosity. In E:wes 
there was a mixture of close-fistedness and open-handedness; in LriKeEL, of 
cupidity and honor. Of the true miser, selfish, heartless, and, in the 
opinion of the world, a self-tormentor, Dante, Dancer was the genuine 
type. Your Caraurygs, without the courage of the Roman rebel, may be 
found in shoals on the share markets of London, eager to make a show, 
unscrupulous as to the mode of acquiring the means. If tested by the 
code of morality or honor, surely such persons are as despicable as the 
lowest class of misers, for their lives are an acted lie, with the addition 
of hypocrisy. Or where shall we class those who seek wealth by what is 
termed “rigging” the market, which really means systematic deception, 
practiced solely with a view to plunder the unsuspecting; in the opinion 
of those with whom they associate they are deemed “clever,” men of 
tact, and entitled to hold their heads high in the city; and yet they 
really belong to the lowest grade of gamblers of the thimble-rig fraternity. 
In comparison with them misers are respectable. 

Mr. Repprne’s work is essentially narrative. He would improve his 
second edition if he entered on a discriminating analysis of character 
founded on motives. 
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PAPER CIRCULATION OF THE UNITED STATES AND OF 
GREAT BBITAIN. 


I. Circulation of the Loyal States. 


1 Jan.,1860. 1Jan., 1861. 1 Jan., 1862. Dec., 1862. 1 May, 1863, 
Bank notes, $ 137,643,000 .. $ 151,652,000 .. $128,858,000 .. $168,400,000 .. $163,400,000 
U. 8. notes and fractional currency, * 24,550,000 .. +237,520,000 .. 394,921,000 


$ 137,643,000 .. $151,652,000 .. $153,408,000 .. $405,920,000 .. $563.321,000 


1 Jan., 1860. 1 Jan. 1861. 1 Jan. 1862. Dee., 1862, 
Increase to May, 1S861,.... $ 425,678,000 .. $411,669,000 .. $409,913,000 .. $ 157,401,000 


II. Circulation of Notes, (Bank and United States,) per capita. 


1 Jan.,1860. 1Jan.,1861. 1Jan., 1862. Dec., 1862. 1 May, 1863, 
Per capita, : $624 ° .. $6 87 a $18 18 a $24 14 


Ill. Circulation in the United States and Great Britain. 


Unrrep States. Great Britain. 
$7 84 OO 
9 49 Per capita, 
1845,.... £41,327,000 .. $744 
1863,.... 35,695,000 .. 5.91 


$30 53 


Paper circulation of the loyal States, May, 1863,...........ss.00+ ere - $563,321,000 
. Certificates of Indebtedness, oe 142,761,000 


$ 706,082,000 


IV. Great Britain, 1815. 


Bank of England,....... inline soconabiaia PEPE EET TTC R CECT Te, 
Country banks, (Lloyd’s estimate,).......cc.sccsecescccccseces eeeee 45,000,000 
Scotland and Ireland, . $1,510,000 


£ 103,760,000 = $ 503,236,000 
Add Exchequer bills,.............seesees aneees censsnaes coccceceee 41,500,000 201,275,000 


Total circulation of Great Britain, 1815,............. a aaa cad a eeeee $ 704,511,000 


Recapitulation of Circulation. 


Great Britain. United States. 
Great Britain, 1815, per capita, bees 
United States, in May, 1863, per capita, spate $24 14 
Great Britain, 1815, exchequer bills,.................ccceccceeces sees 
United States, May, 1863, Certificates of Indebtedness, nee 6 39 


$30 53 


* November, 1861. + January, 1863, 
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NEW BANKS IN EUROPE. 


IL The Imperial Royal Privileged Bank of Austria. TI. The General 
Credit and Finance Company of London. Il. The Bank of Madrid. 
IV. The General Bank of London. V. The London Financial Asso- 
ciation. VI. The Instructional Financial Society. VII. Thirty- 
three New Banks, VIII. Marine Insurance. 


ImperIAL Royat Privitecep Bank or Avstrtia. 


Tue preliminary announcement has been made of the Imperial Royal 
Privileged Union Bank of Austria (Limited,) with a capital of £2,000,000 
sterling. The legal firm who have the matter in hand are Messrs. CrowDeER, 
MaynarD, Son & Lawrorp; the brokers are Messrs. Hitt, Fawcerr 
& Hitt; and the bankers will be Messrs. MasterMAN, Peters & Co. 
Satisfactory arrangements have been made with Baron Turerry for carrying 
the project out through the aid of an influential direction. The sub- 
scriptions already reach the whole of the required capital, which is placed 
at £2,000,000 sterling. They have come from the remotest parts of the 
country and from the continent, and the majority of the names appear to 
be of the most solid character. Under these circumstances, the respon- 
sible parties engaged in its formation are organizing the whole of their 
arrangements with the utmost celerity, so that the enterprise may be 
brought forward with the least possible delay. A preliminary statement 
has been issued, exhibiting the salient points of the project, in which it is 
remarked that— 

“The recent act passed by the Austrian legislature for the resumption 
of cash payments on or before the Ist of January, 1867, is founded on 
principles identical with those governing the Bank of England. This 
important financial reform, combined with the great progress recently 
made in the constitutional government of Austria, must place all commer- 
cial operations on a sounder and more stable basis. The vast agricultural 
and mineral resources of Austria, which become daily more largely de- 
veloped by the railways already existing, as well as by those in course of 
completion, and which find a ready market in this country, require 
banking facilities co-extensive with commercial progress. The system of 
banking as known in Great Britain and some of the Continental states 
isso little in use in Austria, that the ordinary practice amongst merchants 
and others is to keep within their own hands their deposits of bullion and 
other securities, and each of the governmental departments is for the 
extent of its own funds its own banker. It is anticipated that the com- 
mercial community will be induced, from the facilities afforded them, to 
deposit with this establishment bullion and securities which they now 
retain in their own cash-boxes; and the communications which have 
passed with the Austrian government, justify the belief that the ‘ Imperial 
Royal Privileged Union Bank’ will become the bankers for the several 
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state departments, his Excellency the Minister of Finance having, in reply 
to the application made for the preliminary concession, stated ‘ That the 
government, looking with satisfaction on the creation of an establishment 
so beneficial, would afford it every possible assistance.’ The statutes of 
the bank, which have been submitted to the Imperial Government, are 
formed on the established principles of limited liability. The subjoined 
letter has been this day received from his Excellency Baron pz Tuerry, 
privy councillor of his Imperial Royal Majesty, the Emperor of Austria: 


“¢QTondon, May 4, 1863, 


“ ¢T have to acknowledge the receipt of the proof of financial means 
required for the establishment of the Imperial and Royal Privileged Union 
Bank of Austria (Limited,) you have this day given me for the purpose 
of placing it in a legalized form before the government of his Majesty, the 
Emperor, my most gracious sovereign. The condition precedent to the 
approval of the statutes having been thereby fulfilled, and the government 
thus enabled to apply for the sanction of his Imperial Majesty to the 
defiaite concession authorizing the opening of the said Imperial and Royal 
Privileged Union Bank, I hereby authorize you, in pursuance of authority 
granted to me in a letter from the Imperial Finance Minister, his Ex- 
cellency Her Von Preyer, dated Vienna, the 8th December, 1862, No, 
4,802, F. M., and in accordance with the law of 26th December, 1852, 
Art. 7, Lit. B, Art. 15, Lit. A, and Art. 17, to take the necessary steps 
for securing the capital, and also to issue to the public the prospectus 
which you have this day submitted to me, and in which you have cor- 
rectly stated, that on the successful establishment of the bank, the valu- 
able privileged position for which application has been made to the 
Imperial Government may be expected to be conceded. 


Your obedient servant, 
(Signed,) “A, Bar. pe Tuerry.’” 


GENERAL Crepit AND Finance Company oF Lonpon. 


Tue General Credit and Finance Company of London is the title of the 
new undertaking brought out under the auspices of Messrs. Devavx & 
Co., Mr. Samvet Larva, and several strong capitalists connected with 
banking and mercantile affairs. The first amount raised is to be 
£2,500,000, in 125,000 shares of £20 each. The whole has already been 
subscribed except 35,000 shares, which have been specially reserved for 
the public. The names are well associated, from that of the chairman to 
the least in the direction, all being well recognised, and having more or 
less to do with our large financial operations. If the English board pre- 
sent a guarantee for steady management, the arrangements for working 
with a number of banking firms and capitalists in France seem equally 
satisfactory, the two companies which have been formed acting as each 
other’s agents, and participating to a certain extent in each other's ope- 
rations. Among the English directors are Mr. P. W. Anprew, Mr. 
Samvet Beatz, M. P., Mr. J. T. Mackenzie, Mr. Bramiey Moors, M. 
P., Mr. Alderman Satomons, and Mr. Samvet Leo Scuusrer. The 
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principal French firms are Messrs. Biscnorrsnem, Gotpscumipt & Co., 
Messrs. Enwarp Briount & Co., Messrs. Hentcn, Lutscner & Co., Mr. 
ScuneiweR, Mr. P. Tatzot, &c. The bankers are the London and West- 
minster Bank and the Union Bank of London; the brokers, Messrs. J. 
Hvrentnson & Son, and Messrs. Lawrence, Son & Pearce; the solicit- 
ors being Messrs. Baxter, Rosz, Norton & Co. From this array of varied 
interests it may be supposed that the elements of success are very great; 
and since every species of speculative business is prohibited by the articles 
of association, the future progress of the enterprise will, it may fairly be 
imagined, prove encouraging. It would have been launched earlier, but 
for the desire which existed on the part of the English directors, to place 
the business on a sound basis, and this they have accomplished through 
negotiations elsewhere besides France. The continental relations formed 
in Germany, Holland, Russia and Italy, are of a high character, so that 
the adjunctive agencies will be capable of assisting materially in pro- 
moting the general success. The special nature of transactions will com- 
prise the negotiation of loans and concessions, rendering assistance to 
industrial enterprise, public works, and railway undertakings, while ex- 
tensive commission business will not be neglected, owing to the facilities 
these large connections afford. In India, the field for employment of 
money at 10 or 12 per cent. is almost unrestricted; and, as it can be 
obtained here at 4 or 5 per cent., this alone will be an important branch of 
operations. The directors are so thoroughly impressed with the issue of 
the project, that, instead of fixed salary, they will receive no remuneration 
until the shareholders obtain a dividend of 5 per cent. and upwards. 
They then propose to be paid by an allowance of 10 per cent. on the 
divisible profits of the year, with the privilege of taking a fifth of any 
further creation of shares. The whole of the new Credit Mobilier Com- 
panies may now be considered to have been introduced. Any additional 
imitative schemes will have little room for moving, and as an excess of 
competition in this as in banking, cannot fail to produce disastrous con- 
sequences, it is to be hoped caution will be displayed by promoters who 
may feel inclined to increase the list. 


Tue Banx or Maprip. 


Another of the new banks has made its appearance, viz., the Bank of 
Madrid, and it is evidently started under favorable auspices. No doubt 
a good institution of the kind in Spain is required, particularly since the 
break-up of Messrs. O’Suxa’s private establishment. It is stated that one 
public bank alone exists in Madrid, the Bank of Spain, the shares of 
which naturally command a very high premium. The exchange and 
other mercantile transactions are extremely important, and since the 
Bank of Spain chiefly relies upon government business, the remainder is 
left to private commercial establishments. The council of administration 
in Madrid includes the names of some of the highest and most wealthy 
personages in Spain, and a large proportion of the capital will be raised 
in that country. The total amount is to be £1,200,000, in 60,000 shares 
of £20 each, with power to increase, and the first issue will represent 
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80,000 shares. The deposit is to be £1 per share on application, and 
£1 on allotment, with a first call of £3 per share. It is not proposed to 
call up more than £10 per share. According to the prospectus, provision 
is made for obtaining from the government of Spain power to issue notes, 
and such other privileges as may be deemed necessary, while the whole 
expenses attending the establishment of the bank, both in England and 
Spain, to the date of allotment, will be less than one per cent. on the 
nominal capital. 


GeNERAL Bank or Lonpon. 


The General Bank of London, limited, have announced their organiza- 
tion, with a capital of £50,000, in 5,000 shares of £10 each. The 
deposit is to be £1 on allotment, with four calls of £1 each, at intervals 
of not less than two months, making £5 per share paid up. The object 
is good, viz., to supply the middle class and tradespeople with banking 
accommodation; but the names of the directors are scarcely strong 
enough to inspire confidence, except among their own immediate con- 
nections; but to establish a status such as is desired, it seems necessary 
to have more prominent individuals, A very satisfactory feature is that 
the preliminary expenses and costs of promotion do not exceed £250, 


Lonpon FrinancraL ASSOCIATION. 


The prospectus of the London Financial Association, limited, with a 


capital of £1,000,000, in 20,000 shares of £50 each, has made its ap- 
pearance. The directors are respectable and practical men of business, 
and the object sought to be carried out is the centralization of the large 
business now daily increasing, for negotiating debentures and bonds, 
making advances on railway and other securities, on mortgage or title- 


deeds, and on works in progress. Two or three of the gentlemen on the 
board have already been concerned in this description of operations for 
years past, and they consequently bring much valuable knowledge on the 
question. The undertaking will facilitate, in connection with such securi- 
ties, the business of bankers, capitalists, solicitors, agents and brokers, by 
relieving them of details; and in the cases of provincial bankers, brokers 
and others, of the risk incurred by the transmission, as at present, of 
bulky and valuable documents. It will adopt money agencies, receive 
deposit loans for periods and at rates specially agreed upon, and will 
assist to mature important financial schemes, and also transact all such 
business on commission. The general features of the project will ensure 
it success; and it is arranged no remuneration shall be taken by the 
directors until after the payment of a minimum dividend of 5 per cent. 
to the shareholders, and a sum equal to one-fifth only of the surplus shall 
be set aside as remuneration to the board. It is distinctly stated that 
no promotion money shall be paid, and the preliminary expenses will be 
strictly confined to such as are indispensable. The basis of the estab- 
lishment is that of a bank, but a bank for a special class of business, and 
under sound management the returns should be considerable. The 
capital has been immediately subscribed, and every thing promises to 


sy 
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Tae Crearinc House anp THE Limitep Liasmity Banks, 


The Alliance Bank (of London and Liverpool) has been admitted to 
the Clearing House, and the privilege will take effect from the first of 
July. The Consolidated Bank (London and Manchester) has also been 
accorded the same concession; but that was excepted, Messrs. Hzywoon, 
Kexnarp & Co., the private firm absorbed in this establishment, being 
one of the general body of the clearing. The business of the Alliance 
Bank has so increased, that it has become a positive necessity to admit 
them to the operation for the convenience of the private bankers and the 
other joint-stock banks. Two or three other of the limited liability 
banks sought admission, but their applications have not at present been 
successful. Their claims to attention must be recognised in a short time. 


INTERNATIONAL Firnanorat Society AND THE Hvupson’s Bay Company. 


The International Financial Society have made arrangements for the 
purchase of the entire property and rights of the Hudson’s Bay Com- 
pany, giving the price of £300 for every £100 stock of that company. 
Its total capital is £500,000, and the amount of the purchase will there- 
fore be £1,500,000. A deposit of £100,000 has already been paid, and 
the remainder is to be met on the 1st of July, or interest thereon is to 
be allowed to the Hudson’s Bay proprietors at the rate of 5 per cent. 
Some considerable time back, the price of Hudson’s Bay stock was 250, 
but during the last five years it has been about 200. The transaction has 
been negotiated by parties connected with Canadian interests, The num- 
ber of proprietors of Hudson’s Bay stock is 285. 


Turrty-luree New Banks. 


No less than two hundred and ninety-seven joint-stock companies, with 
limited liability, have been registered in England in the first six months 
ofthe year 1863. Thirty-three of them are banking companies, one of 
which has registered a resolution to dissolve the company, and others 
may result in nothing. The nominal capital proposed for these thirty- 
three banking companies is £18,000,000.—London Times, July 15, 1863. 


Marine INSURANCE. 


There are fewer marine insurance companies in London than in the 
city of New-York. Owing to the absence of competition in the former, 
the profits on their business have been very large. The quotations for 
their shares were as follow, at a recent date: 


Price, 
June, 1863, 
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The Stock Market for August. 


THE STOCK MARKET FOR AUGUST. 

Srocks realized higher prices generally in August than in any previous 
month of the year. Speculation reached its height in the fourth week 
of the month, and culminated on or about the 31st, when extraordinary 

rices were reached. We note sales of New-York Central shares in 

August at 139}, or 64 above the highest previous rate; Erie, at 122, or 
16} advance; Harlem common shares at 179, an advance of 544, and 
21 above the price of preferred shares ; Reading Rail-Road shares reached 
124, an advance of 4 per cent.; Michigan Central, 128; Michigan 
Southern shares sold at 113, being 68$ above the minimum price of the. 
year; Panama Rail-Road shares sold at 195, also the highest price of 
the year; Galena and Chicago Rail-Road shares brought 34 above the 
previous highest price; Cleveland and Toledo, 6; Chicago and Rock 
Island, 9; Pennsylvania Coal Co., 6; Delaware and Hudson, 124; Chi- 
cago and Quincy, 64. Gold sold as low as 22} premium, or 2 per cent. 
below the previous minimum rate of the year 1863. 


THE DAILY PRICE OF GOLD. 


Ix the previous numbers of this work we gave the daily quotations 
of gold since the month of April, 1862. The following are the daily 
quotations since August Ist: 
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_ The following will show the exports of specie from New-York to for- 
eign ports, ending September 19th, since the beginning of the year: 
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Bank Items. 


BANK ITEMS. 


Norrce.—‘ Toe Mercuants anp Bankers’ ALMANAC For 1864” will be issued in 
December next. Subscribers are requested to give immediate notice of any recent 
changes of bank president or cashier—new banks established—new private banking 
firms, It is the determination of the publisher to make the volume more valuable than 
ever to the banking fraternity, and to merchants generally. 


New-Yorx.—The maximum of circulation in New-York was reached at the close 

of December, 1862. The amount quarterly reported since December, 1861, has 
been as follows: 
December, 1861,......+++ $30,553,000 | December, 1862,......... $39,182,000 
March, 1862,............ 28,330,000 | March, 1863,....... seeee 35,506,000 
June, “ . 33,727,000 | June, “ ..saeeceeee $2,251,000 
Beh, § ncccoscccses 85,000,000 


Market Bank.—Avexanver Gixpert, Esq., has been elected Cashier of the Market 
Bank, Pearl-street, New-York, in place of Roserr Barus, Esq., who succeeds Mr. 
Witrams, as President. 


Jefferson County.—The First National Bank of Adams, Jefferson County, com- 
menced operations in August, 1863, with a capital of $50,000, with privilege of 
increase to $500,000. President, Soron D, Hunerrrorp, lately President of Hun- 
gerford’s Bank ; Cashier, Ricuarp H. Huntineron, 


Trumansburg.—The Bank of Trumansburg, Tompkins County, commenced opera- 
tions in September, 1863, with a capital of $100,000, of which $50,000 is paid in. 
President, Hmanp K. Crarx; Cashier, Asa B. Ciark. 


Watertown.--The First National Bank of Watertown, Jefferson County, N. Y., 
has commenced business, with a capital of $50,000, and privilege of increase to 
$500,000. President, LoveLanp Pappock; Cashier, Oscar Pappock. Mr. L. Pap- 
pock has been heretofore President of the Black River Bank, Watertown. 


Dansville.—The First National Bank of Dansville, Livingston County, N. Y., 
commenced business in August, with a capital of $50,000, and privilege of increase 
to $200,000. President, James Fautkyer; Cashier, Barnabas S. CHapin. 


New-York City.—The subscriptions to the Fourth National Bank of New-York 
have been closed, and the full amount of capital—five millions of dollars—has been 
subscribed, The bank will now proceed to organize, and will be prepared to com- 
mence business in October. It is understood that it will receive a fair proportion 
of the government deposits. 

The Third National Bank of New-York City has been organized, with a capital 
of $500,000, and privilege of increase to $1,000,000. President, Cartes V. Cutver, 
- the banking firm of Cutver, Brooxe & Co., Philadelphia;) Cashier, Joun R. 

ENN, 


Mr. Jonny P. Yerverton, the Cashier of the Bank of North America, has been 
elected to succeed Mr. Seymour, the late respected President of the bank. Mr. J. 
A. Bearpstey, First Teller, was appointed acting Cashier. 


Sudden Death of a Bank President.—Mr. Isaac Seymour, President of the Bank 
of North America, died very suddenly during the services at Trinity Church, Sun- 
day, September 13th, (of which he was a vestryman.) Mr, Seymour was in his pew 
with his wife and daughter, and during the reading of the Litany he was noticed to 
grow suddenly ill, and fell back on his seat. General Drx and several other gentle- 
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men hastened to his assistance, and he was conveyed to the vestry-room, where he 
died in fifteen minutes. Coroner Wimpey held an inquest, when it was discovered 
that death had been caused by disease of the heart. The deceased was about sey. 
enty years of age, well known, and much respected. in financial and commercial 
circles, and his sudden loss will be much deplored by all who knew him. 


Perry.—Mr. Anson D, Smits, an individual banker, proprietor of the Smith’s 
Bank of Perry, at Perry, Wyoming County, N. Y., has changed his residence, and 
now resides in the village of Mount Morris, Livingston County, N. Y., where the 
business of that bank will hereafter be conducted. 


Matne.—The circulation of the sixty-nine banks in Maine was at its maximum in 
January, 1863, and the fluctuations since January, 1862, have been as follows: 


January, 1862,........... $4,047,000 | January, 1863,......24--. $6,488,000 
July, scccecccees 4,840,000 | July, © pearance Ee 


The total capital in January, 1863, was $7,983,000; average capital to each bank, 
$116,000; average circulation, $94,000, proportion of circulation to capital, eighty 
cents per dollar. The largest circulation of any one bank is that of the Interna. 
tional Bank, Portland, $427,000, which has the largest bank capital in the State, 
$625,000, 


New-Hampsuire.—The bank circulation of New-Hampshire reached its maximum 
in April, 1863. The fluctuations since the suspension of specie payments (January 
1, 1862) have been as follows: 


January, 1862,...... $ 2,994,000 | October, 1862,........... $3,804,000 
April, 6 wecccecceee 8,226,000 | January, 1863,......0+0+. 3,325,000 
July, J .ecoeccees 8,188,000 | April, > eddessece “Ge 


The bank capital of the State is $4,628,700. Number of banks, 51; average 
capital of each, $90,700; average circulation, $82,000. Proportion of circulation 
to capital, 90 cents per dollar. The largest circulation of any one bank is that of 
the Amoskeag Bank, Manchester, $150,000. 


Nashua.—The First National Bank of Nashua, Hillsborough County, has been 
established, with a capital of $100,000, and privilege of increase to $500,000. Presi- 
dent, Taomas CuasE; Cashier, J. A. Spatpine. 


Vermont.—G. W. Bursans, Cashier of the Bank of Caledonia, Vt., has resigned; 
the resignation to take effect January Ist, 1864. 


Massacuusetts.—The stockholders of the Springfield Bank, Springfield, Massa- 
chusetts, held a meeting to consider the question of surrendering their charter and 
re-organizing as a National Bank. Five hundred and forty shares were represented. 
An informal vote resulted in‘ five hundred shares in favor of, and forty opposed to 
the change. 


Springfield—The stockholders of the Springfield (Massachusetts) Bank, at their 
adjourned meeting on the 8th September, voted unanimously to surrender their 
eharter, and re-organize under the National Banking Law, the details of the change 
being left for the directors to carry out. 


Woreester.—The First National Bank of Worcester has been established, with a 
present capital of $100,000, with privilege of increase to $500,000. President, 
Partey Hammonp; Cashier, Lewis W. Hammonp. 


Circulation —The maximum circulation of the banks of Massachusetts was in Jan- 
uary, 1863, the changes since the suspension of specie payments having been as 
follows : 

January, 1862,,...........$19,517,000 | January, 1863,...........$29,370,000 
April, tt  ecessonccece 90,061,000) Ansil, 29,456,000 
‘aly, * seccccccccce 94,911,000 | July, “ pie. 27,673,000 
October, “ ....secceeee 26,860,000 | September, “ ........... 28,060,000 
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The largest circulation of any bank in September, 1863, was that of the Pitts- 
field Bank, $483,000, with a capital of $500,000. No bank is allowed to issue 
circulation beyond its — he total number of country banks in September 
was 141, (including two banks in South Boston.) Capital, $28,949,200; circulation, 
$20,462,076 ; average capital, $205,000 each; average circulation, $145,000 each. 


Dorchester.—The directors of the Mattapan Bank, Dorchester, have called a 
meeting of stockholders, to be held next Tuesday, 25th, at 3 P. M., to consider the 
expediency of closing up its affairs and surrendering its charter. 


New-Bedford,—Mr. Eraramm Kempron, of New-Bedford, died 19th August, aged 
43, He had been a director of the Marine Bank from its organization in 1832. 


Ruope-Istanp.—The total bank circulation of Rhode-Island, in May last, was 
$6,213,000; on a bank capital of $20,847,000. The following were the proportions : 


Capital, Average. Circulation, Average. 
38 Providence,.......-- $15,729,750 .. $414,000 .. $4,122,000 .. $108,000 
60 Country,...cceeesees 5,118,130 .. 102,000 .. 2,091,000 .. 41,000 


$ 20,847,880 ..$237,000 .. $6,213,000 .. $70,000 


The proportion of circulation to capital in the City of Providence is about 26 per 

cent. ; that of the interior, over 40 per cent. ; of the whole State, about 30 per cent. 
The changes in circulation since the suspension of specie payments, (January, 1862,) 
have been as follows: 
January, 1862,....+.eeeeeee $3,306,000 | January, 1863,...6+eeeee++ $6,250,000 
April, 6 ecoscccccce 8,486,000 | April, ft secccececces 8,871,000 
July, 6 weeccccecese 4,443,000 | September,“ -. 6,888,000 
October, “ ...cccccccce 5,142,000 


There are only two banks in the State having a capital of $1,000,000 or more, 
viz., American Bank, $1,374,000; Bank of Commerce, $1,666,000, both in Provi- 
dence. The largest circulation is that of the American Bank, $428,000. Only three 
banks in the interior have a circulation beyond $100,000, viz., Niantic Bank, Wes- 
terly, $107,000; Woonsocket Falls Bank, $108,000; People’s Bank, North Provi- 
dence, $103,000. 


Providence.—Natuanirt Smita, whose death took place in September, at the age 
of seventy years, was one of the most respected citizens of that city whose depar- 
ture will be seriously deplored by a wide circle of friends. He was a native of 
Providence, the son of NatanrEeL and Axicait (Brown) Samira. His father held for 
many years the place of naval officer at that port. He was a descendant of Rocrr 
Witurams, Mr, Smita became Cashier of the Roger Williams Bank in the year 
1816, and continued as such until his resignation, in 1854, During this protracted 
period, he discharged all the duties devolved upon him with such uniform courtesy 
and fidelity, that he was long considered the model of a bank officer. 


Lyman A. Cook has been chosen President of the Woonsocket Falls Bank, in the 
place of Dr, Ezex1en, Fowxer, deceased. 


Connecricur.—Jewett City.—James Jounson, Esq., having been compelled, by the 
failure of his sight, to resign his place as Cashier of the Jewett City Bank; the 
board of directors have filled the vacancy by the election of Mr. Joun S, Granr, of 
Sprague. 


Norfolk.—Mr. A. G. Petripons has declined a re-election to the Presidency of the 
Norfolk (Connecticut) Bank, and will soon remove to Indianapolis, Indiana, to take 
charge of a bank to be organized under the national law. 


Hartford —Oswin D, Roserts, Teller of the Connecticut River Banking Company, 
Hartford, has received the appointment of Receiving Teller of the Second National 
Bank in New-York City. 


_New-Jersey.—Isaac Gaston, Esq., was appointed Cashier of the State Bank at 
Newark, August 4th, 1863, in place of James D, Ogtoy, Esq., resigned. 
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Circulation.—The maximum circulation of the State of New-Jersey was reached 
in April last. The changes since the suspension of specie payments were as follows, 
with a capital of $8,221,000: 


January, 1862,........ +ee++ $8,927,000 | October, 1862,.....ceeeee- $8,124,000 
April, it sccccccccene 6,981,000 | Janaary, 1868,...0..:00c00 8,179000 
July, © seccccasccce SSTSROO | Beem, «+++ 9,870,000 


There were fifty-six banks in the State in April, 1863. Capital, $8,221,000; ave. 
rage, $147,000; average circulation, $173,000; proportion of circulation to capital, 
$1.20 per dollar. The largest circulation of any one bank was that of the Belvidere 
Bank, $652,000, on a capital of $200,000. 


Jersey City.—The banks of Jersey City have volunteered to advance the sum of 
$70,000 to the corporation on six months time; thus placing at the disposal of the 
bounty committee a sufficient sum to pay the bounties of enlisted men, which will 
be done immediately. 


Mr. Antnoyy P. Hatsey, a gentleman well known in the financial circles of New. 
York, died very suddenly, August 26th, at his residence in Orange, New-Jersey, 
He had been suffering slightly for some weeks past; but his condition was not such 
as to cause any uneasiness to his family and friends, On Wednesday night he re. 
tired to rest apparently without any thing unusual being the matter with him. He 
had scarcely disrobed himself, however, when he was suddenly attacked with 
hemorrhage of the lungs, and threw up a large quantity of blood, which enfeebled 
him to such a degree that he expired after a short struggle. The suddenness of his 
death surprised everybody who knew him, while at the same time it has plunged his 
family and connections into the most profound grief. Mr. Hatsey was for nearly 
fifty years connected with the Bank of New-York, in various capacities, He en- 
tered the bank in a subordinate capacity on June 18th, 1815, the day on which the 
great battle of Waterloo was fought. He was a bank officer through the panics of 
1819, 1825, 1837, 1857 and 1861, and through the great pressure and financial ex- 
citement of 1833, growing out of the removal of the public deposits from the United 
States Bank by President Jackson, and the more recent temporary pressures of 
1847, 1851 and 1854. His extreme age and failing health induced his formal resig- 
nation as President of the bank some months ago; but as he had never grown rich 
on the emoluments of his various and responsible employments in the bank, this 
resignation was held in abeyance, and the emoluments of the office ‘were continued 
to him, while its active duties were performed by others. Mr. Cartes P. Levericu, 
late Vice-President, is now the President of the bank, and Mr. James H. Banker is 
the Vice-President. 


PennsyLyantA,—At a stated meeting of the Board of Directors of the City Bank, 
Philadelphia, July 14th, G. Atsert Lewis was unanimously elected Cashier, in place 
of Joseru 8, Ritey, deceased. 


The First National Bank of Frankford, Pa., (suburb of Philadelphia,) was initiated 
at a meeting of the business men of that place, when Natraan Hittes was appointed 
Chairman, and Bensamin Row anp, Jr., Secretary. Considerable stock was taken, 
and Natuan Hiites, Israet Foster and Simon R. SyypEr were made a committee 
to receive further subscriptions, It is proposed to organize immediately upon 
$50,000 being subscribed, but it is probable the capital will be increased to a higher 


figure. 

The First National Bank of Pittsburgh has received its certificate. It is 4 
re-organization of the Pittsburgh Trust Company, which commenced in 1852, and 
has since been one of the most successful institutions in that city. Its stock was 
seldom sold in the stock market, and when sold, always commanded a high pre- 
mium. Its dividends have been large and its credit undoubted. Under the 
management of its well-known President, James Laventin, Esq., and its good 
natured ‘and enterprising Cashier, Jony D. Scutty, Esq., there is no doubt but that 
the same success awaits its operations in its new relation, The present capital is 
$400,000, with privilege of increase to $1,000,000. 


Scranton.—The First National Bank of Scranton, Luzerne County, Pa., has com- 
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menced business, with a capital of $200,000, and privilege of increase to $1,000,000. 
President, Josepu H. Scranton; Cashier, Witt1am Cusnine. The establishment of 
the Second National Bank at Scranton was announced in our September No. There 
has been,no bank heretofore at this place. 


Pittsburgh.—Joun Scort, Jr., Esq., was, on the 8th June, elected Cashier of the 
Merchants and Manufacturers’ Bank, Pittsburgh, as successor to Witt1aM H. Denny, 
Esq., deceased. 

District or Cotumsra.—We learn from the St. Louis Republican that spurious 
five dollar bills, purporting to be of the Government Bank, Washington, D. C., are 
now circulating along the lower Mississippi. They are dated November 15, 1862, 
and are signed S. Harvey Porrer, President; J. Winstow, Cashier. There is no 
such bank at Washington as that set forth in the spurious notes: 


Washington.—The First National Bank of Washington has commenced business, 
at the corner of F and Fifteenth streets, opposite the Treasury Department. Henry 
D. Cooke, President; Witt1am S. Huntineton, Cashier. 

Georce Lowry, Esq., has been elected President of the Bank of the Metropolis, 
in place of Tuomas Carpery, Esq., deceased. 


Ituso1s.—The First National Bank of Monmouth, Warren County, Illinois, com- 
menced business in September, with a capital of $50,000, and privilege of increase 
to $300,000. Joun Brown, President; Wit1am M. Greage, Cashier. 


Inptana.—The Bank of the State of Indiana is retiring and destroying a large 
amount of its circulating notes. At the quarterly meeting of the Board, July 24th, 
at Indianapolis, $700,0U0 of its bills were consigued to the flames. In all, the bank 
has retired about $3,000,000 of its circulation. 


Cambridge.—The First National Bank of Cambridge City, Wayne County, Indiana, 
commenced business in August, 1863. President, Joan Cattaway; Cashier, Taomas 
Newsy. Capital $50,000, with privilege of increase to $200,000. Mr. N. was until 
recently Cashier of the Cambridge City Bank. 


Franklin.—The Second National Bank of Franklin, Johnson County, Indiana, has 
commenced business, with a capital of $100,000, and privilege of increase to 
$200,000. President, Gzorce W. Branuam; Cashier, Ricnarp T, Overstreet. Mr, 
0. has been Cashier hitherto of the Indiana Farmers’ Bank, at Franklin. 


Lawrenceburg.—The First National Bank at Lawrenceburg, Dearborn County, has 
been organized, with a capital of $60,000, limited to $100,000. President, Dewitr 
Cuton Fitcu; Cashier, Isaac Dunn. . 


Warsaw.—The First National Bank of Warsaw, Kosciusko County, Indiana, has 
been organized, with a capital of $50,000, and privilege of increase to $200,000. 
President, Samuet H. Curpman; Cashier, Wittram C. Graves. 


Iowa.—The First National Bank of Keokuk, Lee County, Iowa, has been organ- 
ized, with a present capital of $50,000, and privilege of increase to $200,000, 
President, Witt1am S. McGavic; Vice-President, Epwarp Kizgouryg; Cashier, H. 
K. Love, (of the banking firm of H. K. Love & Co.) 


Micnicsy.—The First National Bank of Fenton, Genesee County, Michigan, was 
organized in September, with a present capital of $50,000, limited to $200,000. 
President, D, L. Larourerre; Cashier, H. B. Latourerre. 


Detroit—H. K. Sancer, Esq., has resigned his position as Cashier of the Michi- 
gan Insurance Bank. Watrer Incersot, Assistant Cashier of the bank, has been 
elected to fill the vacancy. 

Mixyesora,—A new bank has been started at Stillwater, (Minn.,) which is called 
the “ Bank of Stillwater.” It is owned by Messrs. Scuerrer & Tuompsoy, and its 
Issues are one’s, two's, five’s and ten’s. The circulation is $25,000, and is secured 
by $27,500 in U. S. five twenties, deposited with the Auditor of the State. 


Missourt,—The First National Bank of St. Louis, St. Louis County, Missouri, has 
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been established, with a capital of $100,000; limited to $1,000,000. President, 
Frerpinanp Cronensotp; Cashier, Peter Weiss. 

On1o.—The First National Bank of Oberlin, Lorain County, Ohio, commenced 
business in August, 1863, with a capital of $50,000. President, Samutt Pious; 
Cashier, Atsert H. Jounson; with the privilege of increase to $100,000 capital, 
There has been heretofore no banking institution at this place. 

Canton.—The First National Bank of Canton, Stark County, commenced business 
in August, with a paid capital of $100,000, and privilege of increase to $500,000 
President, Cornetius AuttMAN; Cashier, Tuomas R. Turner. 

Warren.—The First National Bank of Warren, Trumbull County, Ohio, has com. 
menced business, with a capital of $125,000, and privilege of increase to $300,000 
President, Henry B, Perxtns; Cashier, Gzorce Tayter. Mr. T. has been for 
some years Cashier of the Western Reserve Bank at Warren, which has closed its 
affairs. 

Germantown.—The First National Bank of Germantown, Montgomery County, 
Ohio, has been organized, with a present capital of $50,000, and privilege of increase 
to $100,000. President, Joun F. Kern; Cashier, Joan Stump. 

Cadiz—Mr. M. J. Brown, for many years Teller of the Harrison Branch State Bank, 
Cadiz, has been appointed Cashier, in place of Witt1am Purtups, Esq., who has 
resigned on account of failing health. 


> 


PRIVATE BANKERS. 


New-Yorx.—Messrs. Jonny A. Van Saun & Son, bankers, have suspended, and 
assigned to Joun H. Witcox. 


Messrs. Reusen W. Howes and Cuartss A. Macy, recently President and Cashier 
of the Park Bank, which positions they have held since its organization, have 
established themselves in the banking business at No. 30 Wall-street, in offices 
recently occupied by Mr. Cisco, the Assistant Treasurer of the United States. Their 
banking system is on the European plan, allowing interest at 3 per cent., and sub- 
ject to check at any time, the same as at bank. 

Inp1ana.—Muncie.—Wot.r & Baxter, bankers, have dissolved. The business is 
continued by Gsorce N. Baxter. 


Ixtrvo1s.—Messrs. Barser, Hotsroox & Co., bankers at Polo, Ogle County, have 
relinquished business, 

Rockford.—The firm of Rosertson, Coreman & Co., Rockford, Winnebago County, 
is dissolved by the retirement of Mr. Joun S. Cotemay. The business is now con- 
ducted by the remaining partners, Messrs. Rosertson & Starr. 


Bement.—Messrs. Wiminz & Bopman have established a banking-house at Be- 
ment. Their New-York correspondents are Messrs. Gitman, Son & Co. 


Micuicay.—The banking firm of Lornror, Coz & Co., bankers, at Three Rivers, 
St. Joseph County, is dissolved by limitation. 

On1o.—Messrs, J." W. Carzy & Son have opened a banking-house at Sidney, 
Ohio, under the name of “ Shelby County Bank.” 


District or Cotumpta.—The firm of Sweeney & Hvyor, bankers, has relinquished 
business at Washington, Their banking-house is occupied by the new firm of Mavry 
& Co, 


Wanxtev.—Volumes L, III. and IV., Old Series; I. and II., New Series, of the 
Bankers’ Macazine, for which six dollars per volume will be paid. Also, the fol- 
lowing numbers, for which we will pay fifty cents per number: August and Octo- 
ber, 1846; April, Ju'y and September, 1847; January, February, April, June, 
August and October, 1848; January, June and September, 1849; August, 1850; 
April, May and August, 1851; January, February and September, 1852 ; July, 
1853; March, 1856, 
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Notes on the Money Market. 


New-York, Sepremper 21, 1863. 


Exchange on London, at sixty days’ sight, 1444 @ 145}. 


Tue month of September has been remarkable for the severe fluctuations in the stock market, 
and a stringency in the money channels, which have seriously disturbed business in this city. The 
prices of stock, as remarked in our last number, had, for months, become inflated and speculative ; 
the maximum values of the market having been reached at the close of August. 

On the 3d of September it became known to the associated banks of New-York that the Treasury 
would require a loan of fifty millions of dollars, Mr. C1sco met the presidents of the associated 
banks, and explained to them that the Secretary of the Treasury required money, and desired to 
dispose of $35,000,000 of new legal tender notes, one year to run, bearing five per cent. interest. 
He asked the banks to take them, paying for them in the old legal tender issue, in instalments, 
the first instalment of 5 per cent. being payable at once, and the last before November 30. The 
proposition was, at once, unanimously agreed to, and the money passed to the credit of the 
Treasury Department. Conferences were held at Boston and Philadelphia, and $15,000,000 more 
of the same class of interest bearing legal tender notes will be placed in those two cities, making 
the total issue $50,000,000. The notes will probably begin to be delivered to the banks in Octo- 
ber. This negotiation led to some excitement in Wall-street. The price of gold went up suddenly 
on the 4th to 8444 premium. It was quite apparent, however, that the loan could not affect 
unfavorably the market for any length of time. As the transaction now stands, the banks agree 
to purchase at par from the government $35,000,000 of Treasury notes, bearing 5 per cent. per 
annum interest; said notes redeemable in two years, and to be a legal tender for their amount, 
interest not included, and to credit the government of date from to-day with an equivalent sum, 
to be drawn from as wanted, and to bear interest at the rate of 6 per cent. per annum until the 
issue of the notes, which will be on or after the 1st of October next. 

The reduced values of stocks early in the month led to a considerable withdrawal of loans upon 
such collaterals, and holders were suddenly called upon to obtain advances elsewhere. The imme- 
diate effect was a serious disturbance of the money market, and a sudden advance in the rates of 
money fully two per cent. above those prevailing at the close of August. The banks liberally 
responded to this increased demand for loans, The Clearing House returns show the following 
changes during the last six weeks: 

1863. Loans. 
August 15,.... $ 175,305,471 

“ 22,.... 173,718,189 

29,.... 176,748,618 
5,.... 178,477,087 .. 
200,028,980 .. 


12, 
19,.... 207,679,456 .. 


Circulation. 

$5,613,177 
5,545,970 
5,475,964 
5,456,016 
5,457,366 
5,414,643 


Specie. 
$ 32,874,913 
81,520,499 
82,030,055 
81,989,381 
82,018,107 
81,014,411 


Deposits. 

$ 155,950,043 
156,588,095 
156,761,695 
158,110,687 
178,538,622 
185,576,199 


Exchanges 

.. $ 298,936,160, 
378,755,630 
392,404,680 
894,914,312 
871,510,560 
843,263,949 


oe 
“ 


Sept. 


“ 


This sudden increase of loans and deposits, of nearly thirty millions each, is caused by the new 
loans to the government, which is not yet drawn for. 

There have been extraordinary fluctuations in the rates of bills on Europe throughout the year 
1868; the highest rate on London was 188}, which was for one week only; Paris, 3.00. We 
quote the range for each month as follows: 


London. 


January, ....s0ceceeee 146346 @ 177 

February,......-.. --- 169 @ 1884 
@ 1713 
@ 172 
@ 169 
@ 159 
@ 1603 


Paris. 
8.85 @ 8.15 
8.32 @ 3.00 
8.5T @ 3.274 
8.55 @ 3.25 ie 
3.50 @ 8.32 Eo 
8.65 @ 352% 


Amsterdam. 
56 @ 684 
6 @i1l 
61 @ 64 
61 
61 
58 
52 


Hamburg. 
4944 @ 58% 
56% @ 624% 
58 @ 5T 
538% @ 57 
52 @ 56% 
504 @ 53% 


46 


- 


August, sececceevcces 18536 @ 142 
September, (to 22d,).. 1863, @ 154 


4.114 @ 3.51% 
415 @ 3.98% 
411% @ 365 .. 


514 @ 384 
52 @ 58 


@ 53g 
45% @ 4136 
46 @ 52 
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In government stocks the market for September has been steady. The six per cents of 188] 
are quoted at 10734 asked, 10644 offered; the five per cent. coupon bonds of 1874 are held at 96% 
@ 9734. The subscriptions continue upon a large scale to the five-twenty bonds, but not so large . 
as in the months of July and August, Of these bonds the issues are, to this date, $263,000,000. The 
twenty year bonds, at 6 per cent., amount to $50,000,000. The United States currency, of various 
denominations, has been issued to the amount of $400,000,000, The certificates of indebtedness, 
payable in twelve months, amount to $159,000,000, according to the last official report of the 
Treasury. 

State loans are steady, the demand and supply being about equal. Ohio six per cents, of 1896, 
command 8 to 10 premium; Kentucky, 2; Pennsylvania, which is rapidly reducing her State debt, 
finds her 5 per cent. coupon bonds at a premium of 3}4 to 4; California seven per cents have dropped 
from the July quotations of 181 @ 133 per cent. to 115, 117 and 118, and are held at 120. Southern 
State bonds are in limited supply. North Carolina, 6634 @ 67; Missouri, 70 @ 71; Louisiana, 63 
@ 64; Tennessee, 65 @ 66; Virginia, 60 @ 61. Connecticut six per cent. War bonds are quoted 
112 @ 115; Massachusetts, 134 @ 135; New-York Jong loans, 115 @ 116; Maine six per cents, 
114 @ 115; Vermont, 108 @ 110; Rhode Island, 119 @ 120; Michigan, 107 @ 10S; Maryland, 113 
@ 114. 

We annex the highest cash prices offered, for eight weeks past, at the dates named, for the goy. 
ernment and leading State securities in this market: 


July 2th. Aug.4th. 11th. 18th, 25th. Sept. 1st. Sth. 15th, 


U.S. 6’s,1881,coupons,... 107 .. 1064 .. 105 .. 10634 .. 1073¢ .. 107 =... 105. 106 
U. 8.5 per cents, 1874,.... 100 .. 100% .. 101% .. 96% .. 99% .. OT .. OT .. 96% 
Ohio 6 per cents, 18S86,.... 111 .. 107 .. 107 .. 107 .. 108 ..108 ..108 .. 103 
Kentucky 6 per cents, os Ce unii Burt «.«.MW wie ~.m «Mm 
Indiana 6 per cents, + 8B. BW. SW. B@ .. Bio OM . M 
Pennsylvania 5 per cents, 105 .. 105 .. 105) =... 105) «2 104 «=... 108 Sw. 108, 108 
Virginia 6 per cents, ae ic Ee oo ee aw Oe uw @ 
Georgia 6 per cents, a ee ee ae ee ee ae ee ee he ae 
California 7 percents,1877, 117 .. 118 ..115 ..115 = .. 115 = .. 117% .. 118 

North Carolina 6 percents, 694% .. 69 .. 673 .. 65 .. 66 .. 66 .. 64 ., 
Missouri 6 per cents, «oe « Bw ME Bw BD oo Cu 
Louisiana 6 per cents, — @ vw @B « Ba CHa SB uw @ 
Tennessee 6 per cents,.... 6546 .. 67 .. 664% .. 654% .. 67 .. GE .. O .. 6 

There are various new loans proposed by the State of Massachusetts and by the city of New- 
York. The former invites bids for $1,500,000, all at five per cent., viz.: 1. For one million of dol- 
lars of the **Coast Defence Fund,” in certificates of one thousand dollars euch, redeemable in 
twenty years, and bearing interest at the rate of five per cent. per annum, payable semi-annually 
in January and July in each year. 2. For three hundred thousand dollars of the serip in aid of the 
Troy and Greenfield Rail-Road, in certificates of one thousand dollars each, redeemable in thirty 
years, 3. For five hundred thousand dollars of the enlistment ‘“‘ Bounty Fund,” in certificates of 
one thousand dollars each, payable in thirty years, 

Mr. Matruew T. Brennan, City Comptroller of New-York, invites bids for three loans, of 
$2,000,000, $1,000,000 and $500,000, viz.: 1, Two million dollars, authorized by an ordinance of the 
Board of Supervisors, approved by the mayor August 28, 1863, entitled ** An ordinance to provide 
for the procurement of substitutes for certain citizens of the city and county of New-York who 
have been or may hereafter be drafted to serve in the army of the Union during the existing wai, 
and for other purposes.” Subscribers will receive bonds of the county for equal amounts, redeem- 
able on or before September Ist, 1864, with interest at the rate of six per cent. per annum. 2. The 
sum of one million dollars of “* Riot Damages Indemnity Bonds,” authorized by an ordinance of 
the Board of Supervisors of the county of New-York, approved by the mayor August 25, 1863, for 
the payment of damages for which the county has become liable under the provisions of chapter 
428 of the laws of 1855, in consequence of the proceedings of the mob during the recent riot. These 
bonds will be redeemable on the first day of August, 1864, and will bear interest at the rate of six 
per cent. per annum. 8. The sum of $500,000 of “ Volunteer Soldier’s Bounty Fund Redemption 
Bonds” of the corporation of the city of New-York, authorized by chapter 25 of the laws of 1863, 
and by an ordinance of said corporation, approved September 18, 1863. These bonds will be of 
the denomination of $1,000 each, and will bear interest at the rate of six per cent. per annum; 
payable semi-annually on the first day of May and November of each year, and the principal thereof 
will be redeemable on the first day of November, 1867. 
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Few months have witnessed such extraordinary fluctuations in rail-road shares as have been 
witnessed within the last thirty days, Harlem shares were the most conspicuous in the rise and 
fall, from 148 to 179, and down to 186; Hudson River has ranged from 161 to 182; Michigan 
Southern, from 113 to 85. The following resumé of rail-road earnings, which we copy from Hat- 
tetr’s Weekly Circular, ehows a highly prosperous condition of the leading lines: 


Ratt-Roap Earnrnes—Jvty, 


Miles of Road. Gross Earnings. Earn. per Mile. 
—_—_O FT UO rr OT] ees sss 

1862. 1863. 1862. 1863. 1862. 1863, 

Chicago, Burlington and Quincy,.. 301.. 301.. $220,211.. $301,000.. $731 .. $1,000 
Chicago and Alton,............+ oo. Gi. Bi. 95,096 .. 162,226 .. 838 .. 517 
Chicago and Rock Island, 229... 229. 119,947 .. 140,168... 524.. 608 
Chicago and North Western,. 218... 242.. 95,340 .. 118,516... 448.. 490 
Cleveland, Colum. and Cincinnati, 185.. 185.. 181,423 .. 185,000... 710.. 1,000 
Cleveland and Toledo, Te. THe 71,716 .. 91,808... 415.. 28 
BC, ..crcceecee Sideemes ss patined 633... 633.. 505,024 .. 721,889 .. 941.. 1,142 
Galena and Chicago Union,....... 261... 261.. 190,456 .. 141,251... %80.. 54l 
Hudson River,.....scescccsecesce a ' Beas Bias 159,769 .. 190,364... 1,065.. 1,269 
IMinois Central, ....cccccccccsceee. F08.. FOS. 261,079 .. 831,482... 368 468 
Lacrosse and Milwaukie,.......... 200.. 200.. 91,459 . 135,000 .. 457 .. 75 
Milwaukie and Prairie du Chien,.. 234.. 234.. 108,721 . T15ST.. 464.. 3806 
Michigan Central, 527 527 .. 172,189 .. 201,718... 829.. 881 
Michigan South. & North. Indiana, 829.. 829.. 180,915 .. 188,141... 550.. 572 
New-York and Harlem,.......... 154.. 154.. 101,857 .. 114,090 .. 681 .. VT 
Philadelphia and Reading, Me .« MB 835,725 .. 451,884 .. 2,574.. 2,992 
Pittsburg, Fort Wayneand Chicago, 467 467 .. 249,419 .. 848,003 ..  584.. T4d 
Toledo and Wabash,........seec.. 244.. 244.. 115,214 .. 105,754... 472.. 484 


Total (eighteen roads) in July, .... 5,470 .. 5,469 .. $3,348,560 .. $3,999,831... $616.. $732 
« - in June,.... 5,440 .. 5,469... 8,260944.. 4624,346.. 600 .. 845 

in May,..... 5,440 .. 5,469... 3,171,695.. 4,540,589... 574.. 833 

in April,.... 5,440... 5,469... 2,871,029... 4,419,982.. 628.. 9808 

in March,... 5,440 .. 5469.. 2,885,957. 4,278,496 .. 580.. 782 

in February, 5,440... 5,469... 2,808408.. 4,026,862... 515.. 737 

in January,. 5,440... 5,469... 3,158,043... 4,008,709.. 580.. 744 


Total six months,......00...+++. 5,440 .. 5,469 .. $21,504,636 .. $29,958,265 .. $3,053 .. $5,478 


We annex the current cash quotations for leading rail-road shares in this market within the 
past twomonths, Those with a star [*] paid no dividend last year. 


Aug.4th, th. ith. 265th. Sept.1st. 8th. 15th. 


N. Y. Central R. R. shares, .. 129% .. 1824 .. 186% .. 1863¢ .. 18146 .. 181% 
*N. Y. and Erie R. R. shares,. S cs MOONE oo SE 4 OE 118¥g .. 105% .. 108% 
*Harlem R. R. shares,...... ee 148 174 =... 179 - 164 =««. «186~—Cw. «2140 
*Reading R. R. shares,....... oo SIG... 16 jw. TC‘ (a - Me .. 6 
*Hudson River R, R. shares,....... 1503¢ .. 158 150 ee ae ae 
Michigan Central R. R.shares,.... 118 .. 116 26 E.R EH OU 
*Michigan Southern R.R.shares,.. 9234 .. 923 .. 113 - 1083 .. 108% .. 91 .. SK 
Panama RB. BR. shates,....ccccc.s. 1985 ww 196 ——(i«‘“(t dCi Cit Cit. CSC. «C88 
Baltimore and Ohio R.R. shares,.. S74 .. ST .. 83% .. 89 .. 87 - S883 .. S8¥ 
*Illinois Central R. R. shares,..... 119% .. 121 ..124 ..188 ..188 .. 126 .. 128 
*Cleveland and Toledo R. R., o- 11436 .. 115% .. 198 ..121 .. 118, .. 116% 
Chicago and Rock Island R. R.,.. 107% .. 106 ..109 ..117 .. 118 .. 108 .. 1093 
Galena & Chicago R. R. shares,... 102% .. 102% .. 107 .. 117 .. 112%... 1073{ .. 106 
Chicago, Burlington & Quincy,.. 1163¢ .. 118% .. 122 ..125 ..124 .. 120. ., 121 
Pacific Mail Steamship shares,.... 237 .. 286 .. 285 .. 230 ..226 .. 218 .. 210 


London papers of the 5th September say, there has been a good demand for money during the 
week, but not more than is usual at the beginning of a month to mect the bills falling due on the 
4th, and it has now considerably fallen off. From the large influx of gold to the bank since the 
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previous return, and the general favorable prospects of the market, there was a wide-spread belief 
that the directors, at their weekly board yesterday, would reduce the minimum rate of discount, 
They did not do so, however ; and it is said a portion of the court are resolved to prevent a reduc. 
tion. In Lombard-street the terms are now 37. 

On the Continent capital is in fair request. In the quotations very little change has taken place, 
Paris, bank rate per cent., 4; ditto open market, 3%. Vienna,5@5. Berlin, 4@ 33, Frankfort, 
8@2%. Amsterdam,8@8. Turin,5@5. Brussels,3@2%{. Hamburg, 0@2. St. Peters. 
burg, 6 @ 8 

The London Money Market Review of the same date says: ‘‘ The money market has been firm 
all the week, influenced by the exceptional demands created by the commercial engagements fall- 
ing due on the “ fourth” of the month to be provided for beforehand. The rate of out doors--37 
to 4 per cent. for choice bills—has in consequence been firm; but the fact that the banks and dis. 
count establishments prefer “long” to “short” dated paper, evinces direct knowledge of an antici 
pated easier market, The general tendency is towards greater ease, and there are many circum. 
stances in operation to confirm this view. The arrivals of gold continue on an important scale, 
and nearly all go into the bank ; while the results of the grain harvest are most encouraging, the 
yield and quality being greater and finer than for many years. The imports of cereals from abroad 
will doubtless, therefore, be very moderate, and the exportation of gold on this account be very 
small, or altogether stopped.” 

From London dates of the Sth instant, we learn that at the London Stock Exchange American 
securities were still advancing, and that the demand for investment was considerable from partics 
who, having sold out their stocks on secession rumors, are now anxious to get them back again, 
In Illinois Central and Erie there is reported to be a large short interest, and higher quotations 
are looked for. On the 9th, Illinois Central closed at 53¢ @434 discount, and Erie at 844 @ S5'y. 
Consols closed on the Sth at 937; @ 9334, and on the 9th at 9314 for money. 

The State debt of Pennsylvania was reduced during the period intervening between the 1st of 
September, 1862, and the 7th of September, 1863, by nearly one million of dollars, as follows: 


Coupon loan act, May 4, 1862,..... iadeesineeaeen ones $ 100,000 
Five per cent. act, May 4, 1862,....... bececeedsececes BGecsecednccce eccccss 790,707 
Four and one-half per cent. loan,.....cccccesscccccccceces 63,000 

Relief notes cancelled,......sc.csssccccecccces abd iedidc hitman aids 963 
Domestic creditors’ certificates redeemed, 13 
Interest on certificates paid, 27 


at 
2 Ee er ee i ibsanaeeaesiacs ‘isicsetcinccce GARnee 


DEATHS. 


At OrancE, New-Jersey, suddenly, on Wednesday, August 26, Antnony P. Hatsey, Es4., 
Vice-President of the Bank of New-York, and for many years its Cashier and President. 

At Battrmore, Maryland, Tuesday, September Sth, aged seventy-four years, Cecettvs C. Jamt- 
son, Esq., President of the Bank of Baltimore from the year 1853 until his death, and Cashier from 
1841 till 1853. 

At Provipence, Rhode Island, September, 1868, aged seventy years, NATHANIEL SurTH, Cashier 
of the Roger WiLi1ams Bank, of Providence, from the year 1816 till 1854. 

At New-York, Sunday, September 13th, suddenly, at the age of seventy years, Isaac SEYMOUR, 
Esq., President of the Bank of North America, New-York. Mr. 8. was formerly President of the 
Westchester County Bank, Peekskill; Cashier of the Bank of North America upon its establish- 
ment in 1851, and President of the bank from February, 1861, until his death. 

Ar PortLanp, Maine, Monday, September 7th, aged sixty-two years, Jostan B, Soort, Esq, 
Cashier of the Canal Bank of Portland, from its organization until his death, 





